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REVIEW OF THE BUDGET, 1870. 


Tue Budget discussions in Parliament may now be considered 
as substantially closed, although we believe the formality of 
passing through certain Bills founded on the resolutions unani- 
mously agreed to is still to be gone through. A brief retro- 
spect may therefore be taken, and the result, broadly considered, 
of the year’s financial arrangements examined. The first 
feature that strikes one is the extreme simplicity of the Chan- 
cellor of the Exchequer’s plan. But simplicity seems easy when 
we look at the gratifying fact of a clear surplus of 43 millions, 
after satisfying all the ordinary and some rather heavy ex- 
traordinary claims on the national exchequer. The collection 
of a quarter’s income and assessed taxes extra in the early part 
of the year led to some protest and complaint, but in a mild 
form, and we have not heard that any appreciable distress was 
occasioned by that act of financial rigour. The market for 
money was somewhat put out of its ordinary course, but the 
slight perturbation speedily passed away. The proof has been 
made patent that the national resourees ean bear the burden of 
five quarters’ taxes in one year. That is a gratifying considera- 
tion, and all the more so as we know the operation cannot be 
repeated. 

How has Mr. Lowe allocated his handsome surplus? No 
complaints to speak of have been heard against his proposals. 
The reduction of the income tax by a penny and of the sugar 
duties by one half absorbs the larger portion of his super- 
abundance, and no one, not even the farmers, have gru 
these remissions. As respects the malt tax any Chancellor of 
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the Exhequer may well be excused under present circum- 
stances from dealing boldly with that source of revenue. Nor 
do these circumstances seem likely to alter soon. If beer be 
liberated to any extent, then so must spirits. In that case, fare- 
well to surpluses. Nay, more; the retrenchment effected in 
this year’s estimates would sink into insignificance in com- 
parison with the cutting down which would be necessary. But 
the farmers may now malt their barley for feeding, under re- 
strictions which may be irritating but are unavoidable. Nota 
word of objection has been offered to the abolition of a whole 
list of petty licences which produced more vexation than profit. 
The assimilation, by reduction, of the stamp duties on foreign 
bills of exchange to those on inland bills, the general revision 
and simplification of the entire fiscal code respecting stamps 
which is promised, and the reduction of postage on newspapers 
and printed matter, have afforded just grounds for general satis- 
faction. And the protest made in some quarters on behalf of 
school-boys out for their holidays, that they will no longer be 
able to indulge in the luxury of shooting small birds, or occa- 
sionally each other, without payment of one pound to the Queen, 
has condemned itself by its inarticulateness. That the Bir- 
mingham gunmakers should meet, resolve, and memorialise, is 
only what is natural; but theirs is a trade which above all 
others demands supervision and regulation ; even, indeed, re- 
striction. 

The sole part of his budget scheme, we think, which Mr. 
Lowe has found it necessary to modify or abandon is that 
relating to the proposed duties on railway traffic. We may say 
at once that taxes on locomotion are unsound in principle. They 
are in direct opposition to the maxim Jaissez aller, and can 
barely be defended upon any grounds of necessity to the 
revenue. These duties weigh heavily on railway property, which 
has a special claim to fairer treatment, inasmuch as the ignor- 
ance, apathy, or inaptness of Parliament, or all these defects 
together, saddled it in its origin with very onerous burdens. 
The change proposed in the impost, striking the gross receipts 
with one per cent., in place of five per cent. as at present on 
first and second-class passenger traffic, is obviously partial and 
therefore inequitable. Lines constructed to carry goods chiefly 
would be brought within the clutch of the Inland Revenue, 
while those which convey passengers only, or nearly so, would 
receive relief. To do Mr. Lowe justice, it must be remembered 
that in his budget.speech -he did not much insist on this pro- 
posal: at the time it appeared rather tentative than otherwise ; 
and as it is now understood that the right hon. gentleman is 
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willing to drop it, we must be satisfied with indulging the hope 
that, when next these taxes on locomotion are considered, the 
result will be to sweep them away altogether. Railway com- 
panies would then speedily find hundreds of ways of increasing 
traffic with profit to themselves and augmented convenience to 
the public ; and increased traffic, as we know, means appreciated 
property and generally enlarged productiveness of the national 
industry. 

The Chancellor of the Exchequer is a man of happy audacity, 
but he has none of those bold impulses which some aul 
translate into rashness. He is very active, very just, and 
pretty nearly always right in small things,—as for instance in 
his dealing with the management and operations of the Mint, 
of which he is now master-worker. But he touches the ques- 
tion of reducing the National Debt in a singularly timorous 
spirit ; and after his lucid exposure of the absurdity of a 
sinking-fund, it is rather amusing to find him falling into the 
same error in principle. A terminable annuity is only another 
form of a sinking fund; and such securities are not much 
relished by the public, who will take them only at a price below 
their real actuarial value; moreover, the value of gold is 
steadily and must be permanently falling, and itis therefore a 
mistake, however well intended, to bind the nation to fixed pay- 
ments for a series of years when, if the debt were left in its 
original form, the annual increase of the national capital, added 
to the depreciation of gold, would of itself gradually reduce the 
national obligations, and so far tend tothe extinction of the 
debt. But the subject has only been nibbled at; it remains 
for a stronger and bolder statesman, under more favourable 
circumstances, to deal in a large spirit and with enduring effect 
with the National Debt. Meanwhile the remission of taxes is 
wore ages giving increased elasticity and activity to the in- 

ustry of the country, and provided the stock sources of revenue 
are judiciously nurtured, we must look to them as the true 
Fortunatus purse out of which to reduce our enormous obli- 
gations—which nevertheless, let it be confessed, weigh lightly 
on us, comparatively, 
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PROGRESS OF EGYPT, . 
Tue avidity with which the £7,000,000 loan for the Khedive 
has been taken up, and the premium at which it now stands, 
notwithstanding the protest made by the agents of the Ottoman 
Government, afford ground for a fair presumption that, in the: 
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opinion of investors, Egypt offers a safe débouché for capital, 
and a good field for abundant returns. We believe that the 
fine instinct which guides these operations was never more surely 
exercised than on this occasion. The protest of the Porte, if it 
has really been made. has been disregarded; and for a very 
good reason. This is not in any sense a government loan. 
Ismail Pacha has not borrowed the money to expend it on pur- 
poses of state. He does not propose to build iron-clads, pur- 
chase guns and rifles, increase his army, raise fortifications. 
These objects are provided for in the terms of the quasi-inde- 
omg relationship existing between Egypt and the Sublime 

orte. Still less, as is well understood, are the funds now 
supplied, or any portion of them, to be devoted to purposes of 
luxury and display. The usual amount of magnificence proper 
to an oriental court must undoubtedly continue to subsist ; but 
no new palaces are in contemplation to swallow up any portion 
of this luan. The money is to be laid out in what are emphati- 
cally reproductive works, on the private estates—a vast 
territorial property—of the Viceroy himself. The conditions 
stated in the prospectus of the loan declares this. It is in the 
nature of an advance made to a great land-proprietor whose, 
property is so extensive that his available capital is inadequate 
to work it to the full extent of its capability ; and the security 
given is a mortgage on the property itself, comprising an im- 
mense extent of the richest land in the world. What warrant 
is there for this conclusion? How is it known that the pro- 
ceeds of the loan will not be devoted to state purposes, and 
hecome, in fact, a government loan? These questions have 
been asked, and the answer admits of no difficulty. A man 
is believed when he has already given proofs of good faith and 
observance of obligations. This the Khedive has done. English 
and French capitalists see distinctly that the proceeds of former 
loans have been honestly applied to the development of the 
great natural wealth of the country, and they justly conclude 
that his highness will continue in the same course of strict ob- 
servance of his engagements. 

Glancing back at the last seven years or more, it may be 
questioned whether any country in Europe has made as great 
advances in material prosperity as this African satrapacy has 
done. The strong will and warlike energy of Mehemet Ali 
opened for Egypt a career which has since had nothing to do 
with war. Its conquests have been those of intelligence and 
labour over nature. The predecessor of Ismail Pacha com- 
menced the works of progress, but the Khedive has given it an 
impulse which, seconded by favouring circumstances, has pro= 
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duced results little short of marvellous. In addition to great 
reforms effected in the administration in every department and 
in the finances, the present ruler has brought to his important 
task the ideas and spirit of western Europe. Like the late 
Reschid Pacha, the ablest minister which the Porte ever pro- 
duced, Ismail is much more of a Frenchman or Englishman 
than a Turk and Mahometan. The administrative reforms re- 
ferred to were a necessary preliminary to securing substantial 
progress; something still remains to be accomplished in this 
direction, but the energy and judgment which have freed the 
administration from most of the vices and the sluggishness of 
the old Turkish system have also led to an extraordinary de- 
velopment of agriculture and commerce ; the necessary capital 
being furnished through the various loans contracted in London 
and Paris since 1852, public works of a reproductive characier 
have been largely prosecuted—railways, bridges, aqueducts, 
quays and canals: the Suez Canal we need do no more than 
mention. The Egyptian government has a large stake in that 
great work, the degree of ultimate success of which is still in 
the future. Whether it ever answers all the expectations 
formed, it will still remain a proof of the Viceroy of Egypt’s 
anxious desire to promote commerce and raise his country in the 
scale of prosperity ; extensive tracts of rich alluvial land not 
before taken up have by him been brought under cultivation. 
The result of western capital flowing in is similar to that of the 
overflowing of the Nile: production has advanced, the wealth 
of the country has increased, and the government revenue has 
steadily risen as a natural consequence. 

With respect to this last loan, and the uses it is to be applied 
to, although distinctly not a govertiment operation, the country 
will not the less derive the advantage of it. As a private pro- 
prietor, the Khedive, profiting by the high price of cotton caused 
by the American war, undertook the cultivation of that staple 
on an extensive scale on his own estates. A large proportion of 
his former loans was devoted to this object, and the result is 
known. The cultivation of the plant is, and must remain, a 
source of wealth, which, with the other resources at the Vice- 
roy’s command, serves to place the credit of Egypt and its ruler 
on a solid foundation. Ismail Pacha is at the present moment 
one of the wealthiest men in the world. And now the cultiva- 
tion of sugar 6n an equally extensive scale is in contemplation. 
Sugar is a commodity as certain to continually grow in request 
as cotton, and another sagan source of wealth will thus be 
opened up for Egypt. In prosecuting works like these capital 
is a necessity, and no surprise was therefore felt when the late 
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loan was announced. As the terms were attractive and the 
security felt to be good, the promptness with which the amount 
was subscribed was the most natural thing in the world. 

What, then, is the real state of Egyptian finance? We an- 
swer that it would be well if many of the older powers of 
Europe could show as good a balance-sheet. It is no extenua- 
tion to say that the whole amount of the debt does not exceed 
£25,000,000. It has been contracted since 1862, and nearly alto- 
gether for such reproductive works as above glanced at. The 
revenue, which is steadily rising, and, in the absence of any 
unforeseen and most improbable disturbance, must certainly 
continue to increase, cannot be far short of between 9 and 10 
millions. In a progressive country, opened up now as one of 
the great highways of the world, and in which all activity and 
energy are directed to promoting works of industry and peace, 
a debt not exceeding two and a half or three years’ revenue is, 
indeed, a mere “ fleabite.”” Moreover, let it not be forgotten 
that the Egyptian government is not only regularly paying 
the interest of the bonds, but that it is yearly diminishing its 
debt by heavy repayments, By these redemptions all the loans, 
including the latest, will in the course of a few years be greatly 
reduced, and some of them will be entirely reimbursed. With + 
the exception of the reproductive mode in which the expendi- 
ture has been applied, no plan better calculated to strengthen 
the credit ef the Egyptian government could have been de- 
vised. When a creditor sees his debtor turning the borrowed 
money to the best advantage and setting aside a large part of 
the profits made to pay off the principal, he will not readily 
cease to feel confidence. And thisis the case as between the’ 
government of the Viceroy and the holders of Egyptian bonds. 

We have mentioned inistrative reforms, and that some- 
thing yet remains to be accomplished in that direction. The 
allusion is to what is termed the consular capitulations, under 
which the rendering of justice between natives and Europeans 
is taken out of the competency.of the Egyptian government 
and placed in the hands of the various consuls. . At the time ris 
when these arrangements were made, or rather forced on the 
Ottoman and Egyptian authorities, adequate reasons undoubtedly 
existed ; indeed some such system had become a necessity, for 
the plaints of European suitors were disregarded in the native 
courts. But native prejudices and ill-feeling ate now rapidly 
disappearing, if they have not altogether vanished. We speak, 
of course, of Feypt only, which is far in advance of the other 
provinces of the Turkish empire. The whole oe of 
officials is more or less leavened with European ideas, and the 
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increasing commercial intercourse will carry influence in this 
direction still further. It seems reasonable therefore that those 
consular capitulations should now be revised with a view of 
determining whether they are not susceptible of such modifica- 
tion as may restore a portion, at any rate, of the judicial power 
and legal jurisdiction to the judges appointed by the sovereign, 
even if the consular courts cannot be altogether abolished. As 
the self-respect of the Egyptian government grows stronger it 
must all themore feel the indignity of having its territorial juris- 
diction set aside and justice administered by foreign tribunals 
erected within its borders. The question will of course require 
the most careful consideration ; it is one that will not bear any 
rash solution. But it is hoped that the present mission 
of Nubar Pacha on this subject to the European courts will 
lead to an arrangement satisfactory to the Egyptian govera- 
ment, without weakening the legal guarantees which the 
subjects of European states now possess in Egypt. 

single consideration remains with respect to the position 
of the Viceroy and his province in connexion with the invest- 
ments of European capital: it is that presented by his political 
relations with the Porte, and by what is termed the Eastern 
question. The uncertainty felt on this subject has, undoubtedly, 
had a certain influence in weakening confidence, but that in- 
fluence is itself obviously becoming weaker. The Eastern 
question, although not dead, has been set to sleep, and none of 
the Powers seem to have any reasonable interest in re-awakening 
it. On the contrary, there is a prevailing feeling and a strong 
inclination towards the definite miaintenance of peace,—now 
almost a necessity for Europe. The designs of Russia may be 
considered by some politicians as suspicious, although for the 
last fifteen years no evidence of any attempt, direct or indirect, 
on the part of that Power to weaken the Turkish Empire has 
been visible, and it apparently has found its mission in the im- 
mense work of subjecting and reducing to settled habits and 
order the barbarous tribes and nations which stretch away far 
across the plateau of Northern Asia. However this may be, 
Turkey and Egypt are steadily—the latter rapidly—progressing 
in the elements of civilisation and strength: and should 
ambitious designs again revive in the court of St. Petersburg, 
the Ottoman empire will most probably by that time be strong 
enough to render aggression hopeless. But the old Russian is 
disappearing as well as the old Turk: and who, with the facts 
before him, will be bold enough to maintain that regeneration, 
not ruin, is, not to become the true solution of the Eastern - 
question ? . 
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The Viceroy of Egypt is manfully doing his share of the work, 
and English and French capital is procuring more solid advan- 
tages and establishing stronger guarantees for e than the 
arms of the Western Powers have achieved, Are these views 
of Egyptian progress, stability, and credit too sanguine? Well, 
no one can answer positively for the future, but the past and the 
present are open to observation, and the inference seems irre- 
sistible that Egypt has entered upon an indefinite period of 
settled prosperity. The course taken recently by the Khedive 
in submitting to the requirements of the Sultan is a proof of his 
moderation as a potentate; his unwearying exertions to pro- 
mote the development of the natural wealth and resources of 
the country as loudly proclaim his sagacity as a ruler. Rail- 
ways, canals, bridges and aqueducts; reclamation and cultivation 
introduced and carried out on a grand scale— — 

“ These are Imperial works, and worthy Kings.” 





>_> 


THE STATUS OF FOREIGN BILLS. 


Ar a time when business relations with our continental neigh- 
bours are continually on the increase, everything that affects 
the validity of negotiable instruments drawn, endorsed, or 
negotiated abroad, has (says the Budlionist) a special interest 
for those who deal in goods, money, or bills. In the hurry and 
bustle of commercial life, the disposition is to assume that each 
party to a bargain means something like what hesays Puffery 
and laudation may be allowed for, when the subjeet matter of 
the contract admits of description in imaginative language. 
Raw wines may be described as of fine vintages, and men whose 
solvency is not above suspicion may be characterised as “ good 
and safe.’”? But—occasional experience to the contrary not- 
withstanding—one does not expect to find that property repre- 
sented by dock warrants has no existence, or that what. was 
offered as a good bill is but a worthless piece of paper. ‘That 
such results should follow misplaced confidence in individuals is 
quite bad enough. But it is infinitely worse when they arise 
from an unfamiliarity with some technical objection, or from 
the tardy discovery that some condition of no importance here, 
is treated as essential elsewhere. Every man of business is 
supposed to know something about the English law of bills of 
exchange, but not one in five hundred could pass an examina- 
tion in the law by which the validity of those mstruments is 
determined in foreign countries. Therefore, if our own Courts 
were to hold in substance, that besides satisfying himself of the 
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solvency of the parties to a foreign bill, a discounter in this 
country is bound to ascertuin that all the requirements of con- 
tinental or transatlantic codes, of which he knows nothing, have 
been fulfilled, he must keep an expert in the laws of every 
nation with whom we have dealings for ever at his elbow. In 
other words, he must refuse to discount foreign paper at all, 
unless at a rate which may enable him to ensure against such 
mischances, but which will infallibly drive him and. his money 
out of the market. 

Entertaining these views, we regard with much satis- 
faction the decision of the Court of Exchequer Chamber in 
the long pending, often argued case of Bradlaugh v. De Rin, 
which, in one form or other, has been before our legal sages 
ever since December, 1867. The action was brought by 
the endorsee of three foreign bills against their acceptor, and 
the plaintiff obtained a verdict, subject to the opinion of 
the Courts above on two points of law. The first of 
these, that the plaintiff was bound to show that the bills were 
stamped when he received them, was very summarily decided 
in the negative, but the second has been in debate ever since, 
and may possibly be still further discussed, if the defeated 
defendant should think it worth while to carry his contention 
to the House of Lords. The bills in question were drawn in 
Brussels (where French law prevails), and accepted by the 
defendant, who had an English address, from which circum- 
stance it was rather assumed than proved that the acceptance 
was in England. After acceptanee, the bills were sent to 
France, where they were endorsed in blank to the plaintiff, who 
received them by post from the foreign endorser, presenting 
them for payment, and suing apon them here in the ordinary 
way. Had the bills been drawn and accepted in England, he 
would have had no difficulty, but would have obtained judgment 
under the Bills of Exchange Act, or at the worst, would have 
got his verdict at Nisi Prius, with exeeution in four or fourteen 
days. But he was met with the objection that as the bills were 
drawn in a country governed by the laws of France, the holder’s 
remedy upon them was regulated, not by English, but by French 
law, and that according to the 138th article of the Code de 
Commerce, a blank endorsement did not transfer any property 
in the endorsed bill, or give the endorsee any right to sue, but 
simply amounted to a procuration, which might or might not 
authorise him to sue in his indorser’s name. The Court of 
Common Pleas took several weeks to consider, and eventually 
Chief Justice’ Bovill and Mr. Justice Willes gave judgment 











510 Financial Position of Brazit. 


for the defendant, Mr. Justice Montague Smith alone being in 
favour of the plaintiff. The whole of the judges agreed that 
if the bill had been drawn and accepted abroad, the defendant 
was right, but the majority held that as the endorsement in 
blank was made in France, the drawer, or some person to whom 
he had endorsed specially (i.e not in blank), must sue, and that 
therefore the plaintiff could not recover. Mr. Justice Montague 
Smith, on the other hand, held that the contract of an acceptor 
who accepted here, was an English contract, and that when he 
accepted, he brought himself within all the provisions of the 
English law, and engaged to pay any one into whose hands the 
bills might come in any manner which the English law would 
recognise. To our thinking, the learned judge demolished the 
argument on the other side by putting a query in the nature of 
a reductio ad absurdum, when he asked what would happen if 
the bill had been endorsed at Vienna, in which case, according 
to the defendant, the plaintiff would have been bound by 
English law as to acceptance, by French law as to drawing, 
and by Austrian law as to endorsement. His lordship might 
have prolonged his illustrations by supposing a series of en- 
dorsements in every country in Kurope, or for that matter in 
the world itself, thereby giving increased force to his conclud- 
ing remark, that “it would place acceptors of bills in great 
difficulty and peril if the law of the country of endorsement, 
and not that of acceptance and payment, were to prevail.’ 
Rightly enough, as the event shows, the plaintiff appealed to 
the Court of Exchequer Chamber, in which the arguments were 
again gone through, the result being that the judges unani- 
mously reversed the decision of the Court below, thus achieving 
a triumph in the name of common sense and common justice, 
over an argument which has nothing but its ingenuity to re- 
commend it. We rejoice at this, which is probably the last 
stage of a long struggle, because we regard as a calamity every 
judicial decision which tends to impede the free play of com- 
merce by an over strict interpretation of those technical rules, 
by which substantial justice is too often defeated, and an im- 
portant class of mercantile operations more or less seriously 
discredited. 
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FINANCIAL POSITION OF BRAZIL. 


By the Royal Mail Steamer La Plata, which has lately reached 
Southampton from Rio de Janeiro, a copy of the report of the 
Brazilian Finance Department and the Budget for the financial 
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year 1871-72 has béen received, which affords a very satisfac- 
tory statement of the finances of the empire after having 
brought to a conclusion the five years’ war with Paraguay. ° 

The Minister states that the experience of the past twelve 
months has fully borne out the opinion expressed at the opening 
of the last Legislative Session as to the progressive increase of 
the public revenue. Calculating the whole of the figures given 
in the Budget at the quotation of 24d. per milreis, the current 
rate at the sailing of the packet, the following is the result :— 
Revenue 1868-1869, £8,693,700, being in excess of 1867-68, 
£1,532,400; while the increase for the present financial year 
1869-1870 is indicated by a current revenue for the first six 
imonths of £4,730,000. 

The deficits which occurred during the war have been met 
as follows :—By the sale of bonds, £14,182,826; by the issue 
of paper currency, £12,307,469 ; and by the issue of Treasury 
bills, £5,661,820 ; leaving yet unprovided for, £905,616. On 
the whole, the war has caused an outlay of about £40,000,000, 
exclusive of certain expenses, pensions, and half-pay provided 
for in the ordinary expenditure of the empire. 

The revenue from 1863-64 to 1868-69, has increased by 55 
per cent., and the Minister calculates the revenue for 1870-71 
at £9,300,000, and the expenditure at £8,357,043, showing @ 
surplus of £942,057. The circulating medium at the last date 
made up at the Treasury was £14,939,760, and the issue b 
banks, £4,312,925; while the paper money current in April, 
1866, was only £2,809,094. 

The Minister declares that the return of peace necessitates the 
gradual redemption of the paper in circulation, and submits 
that the surplus of the yearly Budgets should be applied to 
that purpose. At the same time he asks authority to undertake 
whatever operations the Government may deem desirable to 
redeem the outstanding Treasury bills. Opinion seems to 
incline to the Minister coming to the European money markets 
for a loan. It could easily be accomplished on advantageous 
terms, the credit of the empire being good, and the resources so 
satisfactory. 

From the success which has attended the Government in 
raising money at home, it appears, however, to be questioned 
whether he will seek assistance through a foreign medium. It 
is well known that eminent capitalists in London have more 
than once offered to negociate a loan on a basis that: would be 
favourable to the Brazilian Government, and agreeable to 
investors in England. Hitherto those proposals have been 
declined because the Government was not in need of assistance. 
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Perhaps in a few months, when the present position of the 
external debt shall have been more fully investigated, the 
government may favour a scheme of consolidation, and then 
take sufficient capital to make up any balance required either 
for the redemption of outstanding Treasury bills, or the im- 
mediate service of the government. A new loan for Brazil 
would be received with favour, and be subscribed for on a scale 
commensurate with her well-established credit. 
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THE SCINDE RAILWAY AMALGAMATION. 


THE four companies which have completed and maintained a com- 
rounication between the coast of the Arabian Sea at Kurrachee and 
the ancient city of the Moguls, Delhi, are summoned to an extra- 
ordinary general meeting on the 30th, to discuss the scheme of 
amalgamation sanctioned by the Secretary of State, and, if the same 
should meet with approval, to agree to it in due course. The consent 
of each class of shareholders is necessary, and each class will vote 
separately. Three-fourths of the votes of each class of shareholders 
represented at the meeting will be required to carry out the proposal. 
In case the meeting should not be conclusive, or should decide against 
the scheme, matters, we presume, would remain as they are. But no 
doubt is entertained as to the result. The shareholders in all the 
undertakings are largely represented by the same persons, and their 
separate interests will be promoted by the change. LEfficiericy and 
economy may be expected to follow the contemplated centralisation, 
while the position of the several parties remains unaltered as far as 
guarantee and security are concerned. The Secretary of State will for 
the future deal with one corporation instead of four, and the share- 
holders of the four companies will exchange their rights and claims 
for similar ones in the new corporation. 

The Scinde Railway Company works a line of 110 miles in length 
from the port of Kurrachee to Kotree on the river Indus. The traffic 
is there taken up by the Indus Steam Flotilia Company, and carried 
on upon the river for a distance of about 480 miles, when the line of 
the Punjaub Company is reached. This extends 252 miles, and joins 
the Delhi line, which is 304 miles long. The authorities have long 
been urged to sanction the substitution of a railway for the river 
navigation, but without effect. It was required for the full develop- 
ment of the associated railways, and would have made a complete and 
no doubt highly profitable undertaking. It appears now that line is 
to be made by the government, under the influence of new ideas 
which have lately prevailed in high quarters upon these subjects. 
The government are for the future to raise money at cheaper rates 
than 5 per cent., and to execute the lines in a less costly and extrava- 
gant fashion than hitherto, The Indus Valley Line is to be executed 
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on these terms in a space of time extending to fifteen or twenty years, 
By this piecemeal mode of work the line, which might be finished for 
about £5,000,000, will be found, allowing for loss of interest, eventu- 
ally to cost £7,500,000 ; and it is quite certain that this line is one 
which can make no return until it is completed. This is the style of 
Indian government economy, to carry out which upon the severest 
footing the Scinde and Punjaub Companies have had the cold shoulder, 
a skilled and organised association is superseded to make place for a 
new set of learners and experimentalists. Certainly we might have 
been content to learn how to make railways in India once for all, but 
it seems now we must do it in duplicate. The companies will find the 
change prolific of grievances to them, and probably the public in no 
long time will discover that the pioneers of railways, with all their 
shortcomings, have not been set aside to make room for better men, 
nor the old ways altered for better means. 


— 
ag 





THE CHARGE AGAINST THE EX-MANAGER OF THE 
ORIENTAL COMMERCIAL BANK. 


Mr. Demetrio Pappa, late manager of the Oriental Commercial Bank, 
was indicted at the Central Criminal Court before the Recorder on the 
5th May, for embezzling the sum of £800, received by him for and 
on account of the bank. 

Mr. Henry James, Q.C., Mr. F. H. Lewis, and Mr. Straight appeared 
for the prosecution ; Mr. Serjeant Ballantine, Mr. Hardinge Giffard, Q.C., 
and Mr. Poland for the defence. 

* The case, as presented by the prosecution, was briefly this:—At the 
end of 1864 persons connected with the Oriental Commercial Company (of 
which the defendant, a Greek by birth, was manager), the National 
Financial Company, and the Financial Corporation Company, projected a 
new undertaking, which was to absorb these three concerns, and to be 
“styled the Oriental Commercial Bank. Twenty thousand shares were 
appropriated to the shareholders of the Oriental Commercial Company, if 
they chose to take them, and 18,647 of these were actually allotted; 118 
others were allotted to two other persons, while the remaining 1,235 
remained the property of the bank, and were formally allotted to the de- 
fendant under the pseudonym of Demetrio Eustatiati (his father’s name 
being Eustace), without his giving any value for them. 2,420 other shares 
out of the 18,647 had also been allotted to him, and likewise 2,350 which 
had been appropriated to the National Financial Company, but had not 
been taken up by the shareholders in that concern. The defendant was 
appointed manager at a salary of £1,200 a year, with a commission of 5 
per cent. on the profits. In May, 1865, Mr. William Fraser, of Weston- 
super-Mare, wrote to the defendant, as manager, enclosing a check for 
£860, to be invested in the purchase of 160 shares, £5 being paid upon each. 
The defendant, in acknowledging the receipt of this, promised to invest 
the amount accordingly, and to forward further particulars subsequently, 
using throughout the word “we,’ and subscribing himself manager 
of the bank. Both Mr. Fraser’s letter and a copy of the defendant’s 
reply were preserved among the documents of the bank, and came after- 
wards into the hands of the liquidator. The defendant at this precise 
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time owed about £1,190 to his stockbrokers, Messrs. Clapham, a check for 
£750, which he had given them on account, having been dishonoured. In 
this exigency he treated Mr, Fraser’s commission as his private trans- 
action, and, instead of placing the £800 check to the credit of the bank, he 
cashed it, and with the proceeds met the dishonoured check. Mr. Fraser 
made no inquiry as to his investment till the 17th of March, 1866, when 
the defendant, in reply, again signing himself manager, stated that his 
certificate and warrant had been overlooked in the press of business in 
the transfer department, but that the omission should be promptly rectified. 
On the 20th of March Mr. Fraser was allotted 160 shares out of. the 1,235 
standing in the name of Eustatiati, and the defendant forwarded a certi- 
ficate thereof to Mr. Fraser, with a check on the bank for £47. 11s. 3d., 
the amount of dividend which had accrued. In the following May the 
bank suspended payment, having only £200 in hand, and having many 
bad debts. The defendant in the following January made a statement in 
the presence of his solicitor (Mr. George Lewis, jun.) in which he repre- 
sented Mr. Fraser’s investment as a private transaction, not affecting the 
bank. He said that, not being able to see Mr. Fraser at the time he in- 
vested the £800 for him, the shares passed in his name, but that he in- 
structed the transfer clerk to transfer 160 of the shares, which 
were his private property, to that gentleman, and that he was not 
responsible for the clerk’s error in transferring shares belonging to 
the bank. He offered, however, to hand over £847. 11s. 3d., the 
amount of the shares and dividend, and to await the determination 
of any court of law as to his liability. It was urged on behalf 
of the prosecution that he must have known that he had signed no 
transfer deed, without which he could not transfer his own shares to 
Mr. Fraser, and that in making the bank pay that gentleman the dividend, 
instead of doing so himself, he must have been conscious. that he was 
allotting Mr.Fraser shares which were the property of the bank. During 
the progress of the liquidation the defendant declined to give Mr. Cooper, 
the liquidator, further information, unless he would withdraw all imputa- 
tions on him, and state in writing that he was satisfied. The result was 
that Mr. Cooper applied to Vice-Chancellor Wood (now Lord Chancellor) 
for leave to prosecute. The application was refused on the ground that 
he was not the proper person to prosecute; but in April, 1869, Mr. Chater, 
chairman of the Alliance Bank, as the creditors’ representative, made a 
similar application, which was granted in the following August, and in 
January last the defendant was arrested on a warrant. 

Mr. Arthur Cooper, the liquidator, and Mr. Richard Mullins, the solici- 
tor for the prosecution, were examined and cross-examined at some length 
as to many of the circumstances above stated. 

Mr. Clapham, stockbroker, was next called to prove that the defendant’s 
check for £750 was dishonoured, and that he afterwards paid cash to meet 
it. He added, however, that he regarded the defendant’s transactions with 
him as being on account of the Oriental Bank, and that on one occasion 
he saw two directors of the bank along with the defendant, and received 
a check for £400 signed by all three of them, in liquidation of his claim 
against the defendant as manager of the bank. 

Mr. Hughes, chief clerk of the bank, stated that on drawing up a list 
of debts after the suspension, the defendant instructed him to strike out 
£672 due from Messrs. Clapham, treating it with other items as a bad 
debt. A sum of £400 formed part of this £672. 

. Cooper also stated that the defendant represented Messrs. Clap- 
ham’s £672 as a bad debt. 
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Mr. Clapham, recalled by Mr. Serjeant Ballantine, said he owed nothing 
to the bank. [If he had shares to deliver to them, the bank ought to have 
debited the amount of them to him in their books. The check for £400 
and the other checks which he received were in payment of shares bought 
by direction of the defendant. 

This closed the case for the prosecution, and 

Mr. James, in addressing the jury on the evidence, pointed out that 
the defendant, in his correspondence with Mr. Fraser, wrote on paper with 
the hank heading, used the plural number, and signed his name as 
manager, while he nevertheless made no entry of the £800 check in the 
bank books, and in fact appropriated the sum to his own private pur- 
poses. He concluded by saying that the conduct of the prisoner was 
inconsistent with his innocence, and that the prosecution had been 
instituted in the interests of the creditors and shareholders, whom it 
was the duty of the prisoner in his most responsible office in the bank 
to have protected. 

Mr. Serjeant Ballantine, for the defence, said it was an undeniable fact 
that the defendant had been made the scapegoat of others who were in, 

rhaps, a better position, but who nevertheless endorsed most things that 

e did, whether rightly or wrongly as it might now appear. For three 
years the defendant had been allowed to remain in this country without a 
charge being made against him, and now in 1870 he was suddenly 
pounced upon by the liquidator, and arrested on a warrant. The 
defendant’s explanation of the matter was that the shares in question 
were really purchased from him by Mr. Fraser, which, being a private 
transaction, he was not obliged to report to the bank, or to account for 
the proceeds ; and that the registrar of the company had made an error 
in transferring not his shares, but those belonging to the company, and 
standing in the name of Eustatiati. It would be very hard for the 
defendant to have to suffer for the mistake of another person ; and so 
convinced was he that it was nothing but a mistake that he offered to. 
lodge the £800 pending an investigation. But the liquidator declined to 
make such an inquiry, and it was now sought to excuse him by urging 
that the defendant was in debt, and extremely unlikely to fulfil his part 
of the engagement. He (Mr. Serjeant Ballantine) complained that the. 
registrar had not been called by the prosecution, on whom the onus of 
proof was, and also that the feelings of the jury had been attempted to 
be excited by an appeal respecting the wrongs of unfortunate shareholders. 
Mr. Pappa’s conduct had been justified by Mr. Swann and others of 
the directors, and surely that by itself ought to entitle him to an ac- 
quittal. If the shares allotted to Mr. Fraser were the property of the 
bank, a minute of the allotment would have been found, but it was not. 
The defendant was a large shareholder in the concern, and he had aright 
to deal with his shares as he thought proper. It had been alleged that the 
shares were not transferred until nearly a year after the receipt of the 
money ; but that, again, might have been an error on the part of the bank 
authorities. It was for the defendant’s interest that he should support 
the concern, seeing that he had so large a stake in it, and that if it failed 
he was a pauper. He was playing a big and, perhaps, reckless game, 
and he had now, with others, suffered for it ; but it was surely cruel to 
point out any little and unimportant. inconsistencies in the vast transac- 
tions, all of which had been conducted on behalf of the bank. 

Eighteen witnesses were called, who gave the prisoner an excellent 
character for upwards of 10 years as an honest and honourable man. 
They were Mr. Samuel Tomkins, of the firm of Willis, Percival, and Co., 
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bankers; Mr. Rodocanachi, of Finsbury-circus; Mr. 8S. R. Cavaliero, 
bill-broker, of North-buildings; Mr. Damala, Mr. Henry Parker, of 
Clement’s-lane ; Mr. Edward Webb, Mr. Francis Pasqua, of Broad -street- 
buildings; Mr. William Barker, of Threadneedle-street; Mr. Charles 
Mavrogordato, of Great Winchester-buildings; Mr. P. Simanides, of 
London. wall; Mr. Sharpe, gunpowder merchant of Ewell; Mr. Mavro- 
gordato, of New City-chambers ; Mr. George Grant, of 37, Fenchurch- 
street; Mr. Thomas Fleming Robinson, Mr. Bulgarides, of Mincing-lane ; 
Mr. William Leeson, of East-cheap; Mr. Alexander Carnegie, of Bishops- 
gate-street-within ; and Mr. Maxoudoff, of Union-court, City. 

The Recorder, in summing up, said the case would require much atten- 
tion on the part of the jury, as it involved many dates and figures. The 
defendant had a large salary, and would have received considerable profit 
from his shares in the event of the success of the concern. His position 
in the bank was an excellent proof that his character had been good 
at the time of his appointment, and it might have been supposed that he was 
an unlikely person to commit an act of gross dishonesty. There could be no 
doubt that the sum of £800 was remitted by Mr. Fraser and received by 
the prisoner, and the question would then arise did he receive the 
money on account of the bank or on his own private account? If it was 
the former, had he misappropriated it? The prisoner had alleged that it 
was received on his own private account, and that he applied the money 
to his own use in payment for 160 of hisshares. It must be noticed that 
the prisoner in all his transactions with Mr. Fraser had acted in his 
capacity of manager of the bank, and that the shares allotted to that 
gentleman actually belonged to the company, having been taken from 
those standing in the name of Eustatiati. The prisoner now stated that. 
such a transfer was an error, and that having given the proper directions 
he was not liable for the result. The shares had not been deducted from 
the prisoner’s account, and it was highly probable that such a circumn- 
stance would come to his knowledge in the ordinary way of business. It 
was quite true that no allotment to Mr. Fraser appeared in the minute 
book, but it was also a fact that none of the Eustatiati shares appeared, 
although others had been transferred. In point of fact the shares 
belonged to the company, and the money had been used by the prisoner. 
Now, was there any reason to suppose that he received the money in 
the belief that his alleged directions to the registrar had been carried 
out? If they had been his own shares he would probably have paid the . 

risoner by a private check, and not as he had done by one of the bank. 

he prisoner had a private account with Messrs. Clapham, and although 
nearly all the transactions were in shares of the company, yet there were 
others in which the directors, if it had been on account of the company, 
were not likely officially to have joined. It might, however, have been 
the company’s account in his name, but it was very difficult to come to 
that conclusion. He considered that the prosecution were justified in not 
calling the registrar, inasmuch as it was for the prisoner to prove his own 
case. The investigation was one of considerable importance both to the 
public and the prisoner, and the jury must therefore decide it in a fair 
and impartial spirit. If there was a reasonable doubt, they must give 
the prisoner the benefit of it, but in its absence they must convict him. 

The jury, after half an hour’s deliberation, returned a verdict of Guilty, 
but strongly recommended the prisoner to mercy on account of his pre- 
vious good character. 

Mr. Straight said there were other indictments against the prisoner, 
but they would not be proceeded with. 
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Mr. F. H. Lewis, on the part of the prosecution, stated that it was not 
proposed to proceed with the two other indictments. He might, however, 
imform the court that the prisoner’s defalcations amounted to about 
£10,000, in addition to which he owed the bank £6,000. 

The RecorpER remarked that after a long and anxious inquiry, in 
which his counsel! had urged everything that could be urged in his 
defence, the jury had felt themselves compelled to bring in a verdict of 
guilty, and, after a careful review of the whole case, he confessed he 
could not see how, on the evidence, they could have come to any other 
conclusion. The prisoner was placed in a position of great confidence, 
with great power, and with almost unlimited control over the funds of 
the bank of which he was manager. Placed in this position of un- 
limited confidence, he availed himself of the opportunity afforded him to 
pil his employers. The sentence of the court was that he be kept to 
penal servitude for five years. 


a2 
> 





Banking and Commercial Lato. 


Noble v. The London and South Western Bank was a case of 
some interest, if only as furnishing proof of judicial familiarity 
with recognition of banking usages. The defendants had sued 
the plaintiff upon a bill of exchange, which he had accepted 
jointly with his partner, a Mr. Field. Thereupon Mr, Noble 
filed a bill to restrain the bank from proceedings, on the ground 
that he had been induced to accept it through their manager’s 
misrepresentations. The plaintiff said that, when about to enter 
into partnership with Field, he went to the bank and saw Mr. 
Fowler, the manager, who told him that Field had a good 
balance and a private income; that he had never overdrawn 
his account, and had a good business, which might be greatly 
extended by fresh capital. Mr. Fowler, with equal distinctness, 
swore that he said Field had generally kept a good account, and 
that he understood he had a private income. The parties being 
thus at issue, the Vice-Chancellor said he might have heard that 
the plaintiff had failed to make out his case, as there was simply 
oath against oath. But he would not rest on that ground, as 
all the probabilities were in favour of the defendants, whose 
manager’s account of the answers he gave were consistent with 
the usual practice of bankers and with the facts, as proved by 
the bank books. The bill was therefore dismissed, with costs. 

M‘Henry v. Davies was a suit by a banker at Paris to make 
the property of a married woman answerable for advances made 
on the security of her cheque and bill of exchange. The de- 
fendant is a lady, separated from her husband and resident in 
Paris, where she employed an amanuensis named Tyrwhitt. 
Mrs. Davies entrusted this person with her cheque for £80, and 
VOL, XXX, 38 














518 Banking and Commercial Law. 


with a bill for £146, and he got them cashed, promising to 

rovide funds to meet them, which promise he failed to 

eep. The plaintiff sued Mrs. Davies at law, when she success- 
fully defended the action on the ground of coverture. He next 
tried equity, and there, after considerable delay, he obtained a 
decree in his favour, Lord Romilly observing that the plaintiff 
knew nothing of the defendant’s marriage, and had advanced 
his money, believing her to be a single woman, and without any 
knowledge of Tyrwhitt’s breach of agreement. She must be 
taken to have meant her signature to be of value when she put 
it on negotiable instruments, and that that value should, if 
necessary, be paid out of her separate estate. There must be a 
decree for the payment of the amount claimed, with interest 
and costs. 

The antiquated notion that everyone is a partner in a firm 
who has a share or an interest in its profits still haunts the 
minds of some creditors, who cannot be made to understand 
that each partner is but an agent for the rest, and that in 
every case the question is whether one member of the firm 
had or had not authority to pledge the credit of the other. 
Noble v. Roberts was an action against the inspectors of a paper 
mill to recover £360 for coals supplied since the estate had 
passed into inspection, the plaintiff endeavouring to ote that. 
the defendants had so acted as to make themselves liable per- 
sonally. The attempt failed, and the jury found for the defen- 
dants. Meulengracht v. Rhodes and North went somewhat 
farther. The plaintiff, a tea merchant, took a bill from Rhodes, 
a partner in a firm of tea brokers, which Rhodes had indorsed in 
the name of the firm. It was proved that the bill was indorsed 
for other than partnership purposes, and also that it was con- 
trary to ordinary commercial usage for tea brokers to give bills. 
Implied authority to Rhodes being thus rebutted, the jury 
found a verdict for North, the other defendant having suffered 
jadgment by default. In Kendal v. Wood, again, the Court 
of Exchequer Chamber acted upon a similar rule. The plaintiff 
had gone into partnership with a Mr. Woolnough, who paid 
the defendants two sums of £500 on account of the firm, and 
out of its funds. Subsequently he directed them to transfer 
this money to the account of an old debt of his own, and this 
they did under the mistaken notion that Woolnough had a right 
to deal with it. The Court gave judgment for the plaintiff, 
holding that Woolnough had no authority thus to appropriate 
the firm’s money, and, further, that the defendants could not 
reasonably have believed that he had such authority. 

In Bradlaugh y. De Kin the plaintiff was the indorsee of 
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three bills of Exchange, drawn in Brussels, accepted in London, 
and indorsed in blank in Paris. The defendant contended that 
the plaintiff could not recover, as, by the law of France, such an 
indorsement gave the indorsee no property in a bill, but simply 
amounted to a procuration. The Court of Common Pleas were 
against the defendant, but on appeal to the Exchequer Chamber 
the judgment was reversed, the judges observing that when 
a man accepted a bill in England he entered into a contract 
to be bound by that bill according to the law of England, and not 
according to the law of any foreign country. They, therefore, 
gave judgment for the plaintiff, thus supporting a substantial 
claim and overruling a technical objection. 

Re the London and Mediterranean Bank, Overend, Gurney and 
Co. unsuccessfully endeavoured to prove for £3,718 due on bills 
drawn and endorsed by one Brusewicz, and renewed on behalf 
of the bunk by a bill which only one of its liquidators had ac- 
cepted. The Act required that all liquidators should join in such 
a security, and therefore the attempt to prove against the bank’s 
estate failed. Re the Birmingham Bank, Lord Romilly sanc- 
tioned a sale of the old bank’s assets to the company formed to 
take up its business, though his lordship somewhat demurred to 
allowing the liquidator to sell to himself in another capacity. 

In Mununs v. the Isle of Wight Railway Company, a land- 
holder whose land was bought by the company so far back as 
1863, and who has for years been kept out of both land and 
money, obtained an order for the appointment of a receiver of 
the revenue of the line. Re the Oriental Hotels Company, Lord 
Justice Giffard, reversing an order of Vice-Chancellor Stuart, 
refused to sanction the appointment of a receiver of the takings 
at the two hotels, to act on behalf of mortgagees only, and apart 
from Mr. Cooper, the liquidator. No personal objection was 
made to Mr. Cooper, and his lordship thought great economy 
would result from employing a gentleman who had no interests 
adverse to the mortgagees, and who could be receiver and liqui- 
dator in one. 

Re the Albert Insurance Company, Vice-Chancellor James 
decided that holders of policies must prove as creditors for such 
a sum as would represent the capitalisation of premiums charge- 
able now by a life office doing business on the same terms as 
the Albert, having regard to lapse of time, deterioration of the 
insured life, and other circumstances. Thus, if a policy-holder 
who insured at 2 per cent. 20 years ago, were now unable to 
insure in another office under 4 per cent., he would be a creditor 
for so much extra premium as, by actuarial calculation, he might 
expect to pay during the rest of his life, Profit-participating 
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policies might prove in addition for profits actually realised, but 
not for any in expectation only, and the subscribed capital must 
first be applied in payment of creditors, leaving the costs of 
liquidation to be otherwise defrayed. 

Re the Accidental and Marine Insurance Corporation, Vice- 
Chancellor Stuart held that funds contributed by “ B ” share- 
holders, placed upon the list as past contributories, their shares 
having been transferred within twelve months of. liquidation, 
were divisible among all the creditors of the company, and 
were not, as had been contended, applicable only to those whose 
debts were contracted while the B contributories were on the 
register. 

The cases on contributoriship have included some rather 
nice points. In Turner v. Buck, the defendant was the exe- 
cutor of a former holder of 400 shares in the Financial Associa- 
tion, on which a call of £5 per share had been made, which he 
had failed to pay, and the shares were consequently forfeited. 
The company, nevertheless, claimed the call of £2,000, as for 
a debt due, but failed, asthe articles of association did not 
expressly provide that calls should be recoverable after the 
shares were forfeited. Re the National and Provincial Marine 
Insurance Company, ex parte Gilbert, the applicant had been a 
director of the company, who, when winding up was impend- 
ing, sold 125 shares at 1s. each to his clerk, a person of no 
means, to whom he promised that he would pay the call which 
was then expected to be made. The transfer was registered, 
but, at the same meeting, twenty other transfers were refused 
registration. Lord Romilly treated the transaction as a con- 
irivance for evading liability, by which Mr. Gilbert, as a director 
and trustee for all the shareholders, could not be allowed to 
profit. He was, therefore, settled as a contributory in respect 
of these 125 shares, in addition to 120 as to which his liability 
was undisputed. Re the United Service Bank, the late Sir 
Claude de Crespigny was a director, holding 100 shares. In 
April, 1868, he resigned his seat, owing to ill health, and in the 
following June he transferred his shares to the company’s 
manager, Mr. George Hudson. The directors held several 
meetings after this, and the transfer was before them on more 
than one occasion, but they never approved or registered it, as 
Sir Claude de Crespigny’s representatives now contended that 
they ought to have done. Lord Romilly, however, held that this 
was not such a default as would entitle a shareholder to relief, 
and that the executors must be made contributories in their 
representative capacity. — 

Proceedings in bankruptcy against the Duke of Newcastle 
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have been stayed, pending the hearing of his Grace’s appeal to 
the House of Lords, the registrar declining to compel a sur- 
render upon a petition which might proye to be invalid, but 
which, if held good, would expose the noble debtor to prosecu- 
tion for failing to surrender when he believed he was not legally 
bound to do so. Re Goodier, the unsuccessful disputant of the 
late Mr. Bovill’s patent rights, the bankrupt’s discharge had 
been refused on the opposition of Mr Bovill’s trustees, to 
whom £12,216 are due for costs, which the bankrupt cannot 
ay. The case went to the Lords Justices, who held that the 
cA had committed no statutory offence, and that he was 
entitled to his discharge, as the litigation, which had ended so 
unfortunately, was one of considerable doubt, and upon which 
many high authorities had expressed opinions in favour of Mr. 
Sealine. 
_ Demetrio Pappa, the late manager of the Oriental Com- 
mercial Banking Company, has been convicted of stealing £860, 
the property of the bank, and sentenced to five years’ penal 
servitude. His total defalcations were stated at £10,000. 
Several directors of the Monarch Insurance Company are 
under prosecution for company offences of a kind with which 
gra enquiries of the same nature have made us familiar 
he defendants are charged with having issued balance-sheets 
in which a paid-up capital of £818 was stated at £30,000, and 
in which also a multitude of inaccuracies relative to the atftairs, 
position, and prospects of the company were inserted. It was 
admitted, however, that the office had done a large business, and 
that the greater part. of its liabilities had run off. The magis- 
terial enquiry into the case is not yet concluded. 
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Reports of Joint-Stock Banks. 





BANK OF VICTORIA: 


Tue thirty-fourth meeting of the directors of the Bank of Victoria, was 
heid at the bank, in Collins-street, Melbourne, on the 1st February, 
Mr. Hy. Miller in the chair. 

The following report was read : — 

“The board of management of the Bank of Victoria have now to 
submit their thirty-fourth half-yearly report to the proprietors of the 
bank stock, together with the balance sheet for the same period, duly 
certified by the auditors. Balance of undivided profits, from 30th June 
1869, £16,266. 4s. 9d.; net profits for past half-year, after providing for 
bad and doubtful debts, £27,893. 7s. 3d.; together £44,159. 12s. Ud.; 
which the directors propose to apportion as follows, viz. :—To dividend 
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at 10 per cent. per annum, £25,000; bank premises, £2,000; together, 
£27,000; leaving £17,159. 12s. Od. ; ’ being balance of undivided profits 
carried forward. ‘The dividend wili be payable in Melbourne on and 
after to-morrow, and at the branches and in London on receipt of advice.” 


Aggregate Balance Sheet. 


Dr. BANK OF VICTORIA, 3lst DECEMBER, 1869. 
Proprietors’ capital ... =e a ine ers a .-- £500,000 0 0 
Notes in circulation .. nes a oan ai a .. 277,671 0 O 
Bills in cireulation ... oe po a -- 663,548 10 4 
Deposits (including interest accrued) ode ooo ooo --- 2,054,833 19 3 
Due to other banks .. oo as iin “a ee on 58,974 13 10 
Reserve fund... si oa poe — pan -— --» 125,000 0 0 
Profit and loss" “ ts a ase pa 44,159 12 0 


$3,724,182 15 5 


| 


PROFIT AND LOsS. 
Current supe, | head office and 29 branches, with 12 sub- 


branches ... ae ote ‘ae net bee -- £31,803 16 §& 
Balance... ... ne ose ian _ eee eee ove 44,159 12 0 
£75,968 8 8 





Dividend account at 10 per cent. per annum 
Bank premises 
Balance carried forward to next half-year 


we wwe £25,000 0 0 
a. a 2,000 0 0 
a « js * 


£44,159 12 0 





RESERVE FUND. 





Balance - aie ode sib ka tee “< +. £125,000 0 0 
Cr. 
Coin, bullion, and cash balances ... mrs bob oes -. £538,142 5 6 
Bullion in transitu to London are asin bint Pye see 394,927 4 8 
Due from other banks oe ous aes as <a 55,284 3 4 
Bills receivable and other advances see cee om ew» 2,604,110 10 2 
Policies of insurance = 925 6 9 
Bank premises £190,793. 5s. Od. ; Less written off, £60, 000 . 130,793 5 0 





£3,724,182 15 5 

Balance from 30th June, 1869... .. £16,266 4 9 
Gross profit for half-year (after deducting all interest "paid or 

due to customers, and providing for bad and doubtful debts) 59,697 3 11 

£75,963 8 8 

YAEL TD 

Balance cee coe ooo eee vee ove wn we £44,159 12 0 


£44,159 12 0 


| 


By balance from 30th June, 1869... ose on oes ee £125,000 0 0 





£125,000 0 0 





Tt was moved by Wm. Nimmo, Esq., and seconded by Thomas 
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Monahan, Esq.—* That the report and balance sheet now read be adopted, 
printed and circulated amongst the shareholders.”—Carried unanimonsly. 
Moved by Wm. Farrage, Esq.,M.D., and seconded by A. B. Malleson, Esq., 
—*That the thanks of the meeting ‘be presented to the chairman, board 
of management and officers of the bank for their valuable services during 
the past half-year.””—-Carried unanimously. 


‘ 





BALLARAT BANKING COMPANY, LIMITED. 


Tue tenth general meeting of this bank was held at Ballarat on the Ist 
February, Robert Fawell Hudson, Esq., M.D., chairman of directors, in 
the chair. 

The manager Mr. I. J. Jones having read the minutes of the last meet- 
ing, their confirmation was resolved upon on the motion of Mr. W. J. 
Higgans, seconded by Mr. S. Willey. 

The following report was then read :— 

“Your directors in submitting their report for the half-year ending the 
31st day of December, 1869, desire to congratulate the proprietors upon 
the successful operations of ‘the bank during the above period. The gross 
profits realised, vide profit and loss account, after making provision for 
bad and estimated doubtful debts,—including a balance from the previous 
half-year of £3,216. 10s. 3d..—amount to £9,357. 11s. 10d. Interest 
to depositors and current expenses will absorb £2,216. 6s. 6d., leavinga 
net profit of £7,141. 5s. 4d. for appropriation, which your directors re- 
commend to be applied as follows :—In payment of a dividend at the rate 
of 10 per cent. per annum, £2,750; carry to reserve fund further addition 
thereto, £1,000; balance to profit and loss (new account), £3,391. 5s. 4d. 
Notwithstanding the depressed state of trade generally, and the very great 
fluctuation in the value of mining property in this district during the 
past half-year, tending to diminish the ordinary profits of the bank whicli 
your directors have had to contend against, the profits have been well 
maintained, and the general business increased in every department.” 


General Balance-sheet at the 31st December, 1869. 


Dr. CAPITAL AND LIABILITIES. 
Proprietors’ Capital, viz. :— 
10,000 shares of £10 each, whereof has been called up £5 per 
share £50,000: 10,000 shares of £10 each, called up 10s, per 








share 5,000 £55,000 0 0 
Amount due by the ‘bank on deposits fixed and at call, “current 
accounts, and all other — aes ses 69,976 14 0 
Reserve fund - ose as eas ost 11,000 0 0 
Profit and loss, net balance oe ae ots obs ose 7,141 5 4 
£143,117 19 4 
Cr. ASSETS. 
Bills receivable, cash credit advances, cash at bankers’, and in 
hand, together with all other debts due to tke bank «. £128,728 6 10 
Bank premises (including purchase of freehold), re, &e. 3,784 0 0 
Ballarat corporation debentures, 6} per cent. ... ote 10,605 12 6 





£143,117 19 4 
—— 
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Dr. 


Current expenses, including management, 
stationerv, &c. 


Interest paid and accrued on deposits, fixed and at call = 
Dividend at 10 per cent. per annum, on capital called u 
£2,750; reserve fund £1,000 ; balance to profit and loss, new 


salaries, taxes, 


account £3,391 5s. 4d. ... 


Cr. : 
Balance at 30th June, 1869 ode ii eee ese, wee 
Gross profits for the half-year, after making provision for bad 
and estimated doubtful debts one oe oa tc 


RESERVE FUND. 


Cr 


Reserve at last balance 
Profit and loss account 


Profit and Loss Account at the 31st December, 1869. 


£898 11 5 
1,317 15 1 


7,141 5 4 


£9,357 11 10 
——— 


£3,216 10 3 
6,141 1 7 


£9,357 11 16 


a 


£12,000 0 0 
£12,000 0 0 


TS 


£11,000 0 0 
1,000 0 0 


—_———>) 


£12,000 0 0 


The Chairman in moving the adoption of the report, said it required 
little from him at the present time to supplement the statements further 
than to remark that the balance-sheet showing the operations of the bank 
during the period under review must be considered satisfactory in every 
respect. He need scarcely remind proprietors of the very trying season 
passed through ; general depression in mercantile business, and the great 
fluctuation in the value of mining property, all tending to reduce the half- 
year’s business, still they would observe that they had been so far suc- 
cessful, and avoided losses to any extent, the past half-year showing profits 
in excess of the previous one. The half-year’s business gave the follow- 
ing results: The gross profits at the credit of profit and loss account from 

1 sources amounted to £9,357. 11s. 10d., a very respectable sum when 
compared with the small paid-up capital. This enables your directors to 
pay the proprietors the usual dividend of 10 per cent., and augment the 
reserve fund by £1,010—that fund now amounting to £12,000—and carry 
forward to profit and loss new account £3,391. 5s. 4d., sufficient to pay a 
bonus of 12 per cent. in addition to the dividend, if required. Reviewing 
the general business of the bank, he was happy to notice that there had 
been considerable progress in every department. The deposits had in- 
creased, and a large number of new accounts opened. He also wished to 
call attention to the bank premises having been enlarged and the board 
room now occupied for the first time by the proprietors at this general 
meeting, being commodious, and erected at a not very great cost. 

Mr. Townsend Matdermott seconded the motion, and in doing so re- 
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marked that the balance sheet showed an excellent return : he observed a 
steady increase in the business, which no doubt was attributable to good 
management. 

Dr. Embling supported the motion, which was then put and carried 
unanimously. 

On the motion of Mr. Edward Trenerry, seconded by Mr John Hirt, a 
vote of thanks was passed to the chairman and directors, for the able 
manner in which they had performed their duties. 

The proceedings then terminated. 





AUSTRALIAN MORTGAGE, LAND, AND FINANCE COMPANY; 
LIMITED. 


Tue sixth ordinary general meeting of the shareholders in this company 
was held at the City Terminus Hotel, Cannon Street, on the 27th April, 
to receive the directors’ report, with statement of accounts to the 31st 
December last, to declare a dividend, and to re-elect directors and auditors. 
Mr. Richard Gibbs presided. 

The Chairman—Gentlemen, I have been requested to occupy the chair 
in the absence of our worthy chairman, Sir Henry E. Fox Young, and we 
will commence the proceedings ia the usual manner, by calling upon the 
secretary to read the advertisement convening the meeting. | 

The Secretary (Mr. Peyton William Clement) read the advertisement 
calling the meeting, and the seal of the company was affixed to the register 
of shareholders. 

The Chairman— Gentlemen, the report of this company’s proceedings 
having been some days in circulation, I conclude you have had time and 
opportunity to read and consider its contents, and therefore, in order to 
Save the time of the meeting, with your concurrence we will take it as 
read. 

The following was taken as read :— : 

“ The directors have much pleasure in placing before the shareholders the 
atinexed statement of the liabilities and assets of the company, and of the 
profit and loss account, for the year ending 3lst December last, by which 
it will be seen that the company has made a net profit of £25,081. 11s. 1d., 
including £217. 11s. 7d. brought forward from the 3lst December, 1868: 
Of this amount the Directors have paid, on the 4th November last, an 
interim dividend of £8,750, being at the rate of 10 per cent. per annum, 
and the balance they appropriate as follows :—£7,000 in reduction of good- 
will account, £250 in reduction of office furniture account, £8,750 towards 
payment of a half-yearly dividend, 4th May, £331. 11s. 14. to profit and 
loss new account. The advices from the Australian Colonies show that 
confidence in business is gradually being restored, and the directors are 
glad to know a land bill has lately been passed by the Government, in 
Victoria, and this measure, they feel assured, will tend to enhance the 
value of properties in which the company and other monetary institutions 
are interested. In conformity with the articles of association, the directors 
now retiring, by rotation, are:—Archibald McLachlan, Esq , and Henry 
J. Lubbuck, Esq., who, being eligible, offer themselves for re-election: 
The auditors, John Ball, Esq., and Edward J: Armstrong, Esq., also offer 
themselves for re-election. 
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Balance Sheet, 31st December, 1869. 
Dr. 


Capital account— 
Amount called up, £5 per share, on 35,000 shares... £175,000 0 
Debenture-holders and other investors ... peas . + 479.249 2 
Bills payable ane eee oes ee . 37,335 19 
Sundry Creditors vo oes en 85,767 9 
Debenture and other interest due to date... a sess 11,834 19 
Rebate on bills of exchange cco ose ‘ owe 1,699 11 
Reserve fund ~ nae eee ose eee sce oe 30,000 0 
Net profit for the year, including £217. 11s. 7d.; from profit and 

loss, 3st December, 1868, £25,081. 11s.{1d.; less reduction 

of goodwill account, £7,000.; furniture, account, £250; 

interim dividend, 4th November, £8,750 ak ; os 


9,081 11 
£829,968 13 7 


Tr. 

Cash at bankers and bills receivable... 
Investments in Colonial Government securities 
Investments and advances on securities 
Sundry debtors see 
Office furniture <i és ‘tie cco ‘a és ve 
Goodwill Account, £75,000.; apprupriated in 1868, £8,000, ; 

1869, £7,000 ee eee ose ove eee eee eee 60,000 0. 0 


1 ewes 47,095 15 9 
vg. tem Nagy ore 
vee wwe 647,592 6 7 
om !«=—l SOP OS 

641 6 11 


£829,968 13 7 
— 


Profit and Loss Account for the year ending 31st December, 1869. 
Dr 


Current expenses, including rent, income tax, directors’ re- 

muneration, and all charges at head office and branches ... £12,898 18 10 
Rebate on bills of exchange von ane ose ate et 1,699 11 8 
Interim dividend, at 10°/,, paid 4th November, 1869 
Reduction im goodwill account 
Reduction in turniture account 
Balance... coe 


al” ab. - ae ee 9,081 11 


£39,680 1 7 
Cr. 
Amount of gross profits, for the year ending 31st December, 
including £217. 11s. 7d. ; balance of profit and loss account, 
31st December, 1868, and allowing for bad and doubtful debts, 


£66,637. 2s. 3d.; less amount of debenture and deposit 
interest, £26,957 0s. 8d.... bee ove eee ee - £89,680 1 7 


£39,680 1 7 


RESERVE FUND. 
December 31. Amount invested in Colonial Government securities £30,000 0 0 


The Chairman continued—Gentlemen, we have asked you to meet us 
to-day to receive the report of this company’s proceedings for the past 
year, to elect two directors, or to re-elect those two who retire by rota- 
tion, but who, being eligible, offer themselves for re-election; and, lastly, 
to declare a dividend. The statements I shall make to you to-day will, T 
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think, on the whole, form a picture in which the colouring is not all bright, 
neither is it all dark; but, looking at the times through which we have 
passed, and the occurrences which have taken place, almost daily, around 
us, I think we have every reason to be satisfied with present results, and, 
certainly, even more so with future prospects. In the first place, I will 
glance at the character of the business in which we are engaged, to enable- 
you the better to appreciate our present position. First, then, the prin- 
cipal business we have in hand is lending money to sheep farmers on 
the security of their freehold lands, leasehold lands, and sheep, we acting 
on this side as their agents for the disposal of the produce. We also act 
as agents for a large number of sheep farmers, who are quite independent 
of this company, and whose produce comes to us simply for realisation 
on their account, and this forms a very agreeable addition to the business 
of the London branch, and I trust will continue to increase, as it not only 
places us among the principal importers of colonial wool—we are now 
the second on the list—but it also shows the confidence of those who are 
best qualified to judge as to the manner in which the business is conducted. 
(Hear.) In former years, that is up to within the past three or four, 
sheep farming in the Australian colonies paid all those connected with it, 
or who were engaged in it, comparatively well, but this gives such a stimulus 
to it that, although the consumption increased 10 per cent. per annum, thé 
production increased 20 per cent., and thus the past three years has 
shown a continuous decline in the value of wool, owing partly, no doubt, 
to the depression of trade, but principally to over-production. This has 
had the effect of depreciating, for the time being, to a considerable extent, 
the value of property in the colony, as well as of injuring the facilities 
that usually existed for realising the same when such a course was 
desirable. These difficulties, however, are only temporary,and with im- 
proved trade on this side, they will disappear. Already a change for the 
better has taken place: the wool market is improving almost daily ; and 
there is no probability that the production for the next few years, at all 
events, will be excessive, and the sheep farmer has now the prospect of a 
market for his surplus stock, owing to the large consumption caused by 
the various modes of preserving meat for a market in this country, and 
which, being in its infancy, will be further greatly enlarged and de- 
veloped, and already shows that it will check the too rapid increase of 
numbers, and give a value to the carcase which previously possessed none 
whatever beyond the skin, the tallow, and the limited quantity required 
for the use of the population. Gentlemen, the low rates ruling for 
money on this side so long has produced its effect in the colony, and the 
charge for interest has been reduced for the time being 2 per cent.; the 
bad price hitherto obtained for wool has induced the sheep farmer, not 
only to study economy in his own personal expenditure, but also to use 
every means in his power to obtain reduction in the charges for selling his 
produce on this side, and your directors have been desirous of meeting 
their views as far as lay in their power. (Hear, hear.) Under these cir- 
cumstances, they have not been anxious to increase the liability on 
debentures and extend the business until times improved, and although 
they continue to issue debentures at the rates advertised, yet a large 
amount of those debentures issued at 6 per cent. for three years and . 
maturing in January and July of this year, have been or will be paid off; 
also £30,000 maturing next year, and belonging to a deceased estate, has 
been arranged to be paid off in July of this year, and although the course 
followed may have affected the profits for the present year adversely, yet 











528 Australian Mortgage; Land, and Finance Company. 


your directors thought it desirable during the times of distrust and un- 
certainty through which we have now happily passed to be rather over- 
provided with funds on this side than run any risk whatever of incon- 
venience for the want of them; and although the accounts for the year 
now current may not show the continuous progress in the debentures issued, 
you will remember that that does not arise from any diminution of con- 
fidence on the part of the general public, but simply that it answered our 
purpose financially to pay off those debentures having a short term of 
years to run, and carrying the highest rate of interest. (Cheers.) 
During the past year comparatively little progress has been made in 
closing up the business in Queensland. At the date of the last meet- 
ing there remained £11,000 there to be realised. There still remains 
£7,900, represented by freehold lands in Rockhampton and Bowen and 
mortgages in and near Brisbane and Ipswich. The depression there has 
been so great that purchasers would not come forward for these proper- 
ties except at a great sacrifice, and, therefore, your directors contented 
themselves with realising those properties that would require outlay in 
maintaining, or which would depreciate by keeping, and writing off the 
loss upon them, and holding those properties which were likely to be 
paid off in full or which any improvement in the times would enable them 
readily to realise the various amounts lent upon them. (Hear, hear.) 
The amount of produce sent to this company for realisation during the 
past year was represented in round figures at a value of £500,000; the 
production of Australian wool from the colonies generally for the past 
year, and which is now arriving in this country, will show a reduction 
of some 10 or 15 per cent., and, therefore, we, as a company, cannot 
expect any large addition to the quantity we receive; but it will be 
satisfactory to you to learn that it will not be less, and that in money 
value it will be at least 10 per cent. inore, owing to the improvement in 
the market on this side, and which improvement is being daily further 
developed. Before proposing the first resolution I will just glance at 
the figures in the balance-sheet before us, and I shall be pleased to 
answer any questions or to give any information that I have omitted. 

This having been done, the Chairman said—The first resolution I have 
to propose is, “That the report for the year 1869, and the statement of 
accounts, as before the meeting, be approved and adopted, and that a divi- 
dend at the rate of 10 per cent. per annum upon the paid-up capital of the 
company, free of income-tax, be now declared for the half-year ending the 
3lst December, 1869, and payable on and after the 4th of May next, to 
such shareholders who were registered on the books of the company on 
their being closed on the 14th of April, and that the balance, £331. 11s. 1d. 
be carried forward to the next account.” (Cheers.) 

Mr. A. McLachlan (director)—I have much pleasure in seconding that 
resolution. 

The resolution was then put to the meeting, and carried unanimously. 

The Chairman next proposed the re-election of the two retiring directors 
—Mr. A. McLachlan and H. J. Lubbock. Mr. McLachlan was a gentle- 
man well known to almost every old colonist in Victoria, a man who tho- 
roughly understood the working of accounts, and they had in him, there- 
fore, a very valuable man as director. Mr. H. J. Lubbock’s name was 4 
“tower of strength” in itself, and if they had a thousand directors they 
would not find two gentlemen more able or better qualified to fill the post 
than those whose re-election he now proposed. (Hear, hear.) 

The resolution was seconded, and carried unanimously. 
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Mr. A. McLachlan —Gentlemen, I beg to return you my thanks for the 
honour you have done me, and I can assure you that I will continue to 
devote the same sttention to your affairs that I have done for the last two 
or three years. (Hear, hear.) 

Mr. H. J. Lubbock—l1 beg, gentlemen, also to thank you for re-electing 
me a director of the Australian Mortgage, Land, and Finance Company. 

Messrs. John Ball and Edward J. Armstrong were then unanimously 
re-elected auditors. , 

Mr. A. F. Cunningham proposed a cordial vote of thanks to the colonial 
officers of the company for their attention to the company’s interests. 
(Hear, hear.) 

Col. Tulloh seconded, and the resolution was unanimously carried. 

The Chairman—That, gentlemen, is all the business we have before us, 

_and I can only return you my thanks, and the thanks of my co-directorg 
for your kindness in attending this meeting, and I trust that on the next 
occasion we shall not only have as good a report to give you, but something 
a little better, as times are improving materially. (Hear, hear.) 

Mr. Hadland thought they ought not to separate without a cordial ex- 
pression of their thanks to the chairman and directors for their attention 
to the company’s interests. From the first they had but prosperity to 
+0 om and the results showed that these gentlemen did their duty. (Hear, 

ear. 

Col. Tulloh seconded, and the resolution was carried with cheering. 

The Chairman, in response, said—I beg to return you my own thanks, 
and thanks also, on behalf of my co-directors, for the compliment you have 
paid us. I can only assure you that we shall do our best to protect your 
interests for the future, and you may be assured of that fact by its being 
our own interests we are protecting as well as yours. We are large 
shareholders in the concern, and in all probability we shall remain so. 
(Hear, hear.) 

The meeting then separated. 





STANDARD BANK OF BRITISH SOUTH AFRICA, LIMITED. 


Tne thirteenth ordinary general meeting of the shareholders in this bank 
was held at the oitce, 10, Clement’s Lane, Lombard Street, on the 29th 
April, to receive the accounts to 31st December last, with a report of the 
directors, to declare a dividend, to elect a director and auditors, and for 
general purposes; Mr. G. C. Frames occupied the chair. 

Mr. W. F. Searle (the Secretary) read the advertisement calling the 
meeting ; the report of the directors, with statement of accounts (copies of 
which had been previously circulated among the shareholders, and which 
were published in our last number) were taken as read. 

The Chairman, in moving the adoption of the report, said—Gentlemen, 
I have now to move that the report and balance-sheet, to the 31st December 
last, and which have been in your hands some days, be received and 
adopted. As upon the last occasion when I had the plewsure of addressing 
you, the variations in the figures are not of a sufficiently prominent 
character to call for any very special remark ; what variations there are 
are mostly of a favourable character. The circulation which varies in the 
colony according to the state of its trade, from £50,000 to £80,000, is 
now at nearly its highest limit, £76,000, a source of very good profit to 
the bank, and showing, at the same time, the good position which the bank 
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occupies in the territory. The net profit for the half-year, you will see, 
is about £1,000 more than in the previous one; and I may say that the 
whole of the bad debts written off before these profits were assertained 
was something over £5,000, so that we may say that our gross profits in 
the first half-year have been something over £14,000. The condition of 
the bank is such that the chairman’s duties are’exceedingly easy on this 
occasion. They say “ Happy is the nation that has no chronicles”; and I 
think it will be a good position for this bank to be placed in wheu the 
vhairman has not to make many apologies, or to offer many remarks on the 
figures he places before you. (Hear, hear:) I will simply say that I 
believe all connected with the Cape colony, both here in London and in the 
colony itself, willconfirm what we state in the report, that the symptoms 
of improvement in Cape business and in Cape values generally have 
assumed a very favourable form daring the half-year. Although the im- 
provement may be slow, as an old colonist, I shall be prepared to find it is 
much more rapid than we may expect ; in fact the improvement may be as 
sudden as the changes of a Canadian spring. But taking it as gnly 
gradual, we may look forward to the Cape colony in the course of two or 
three years assuming its old position as a prosperous and well-to-dv country, 
(Hear, hear.) In that improved condition the bank must necessarily share. 
On the profits of its product of coffee and wool, to which may now be added 
cotton and mohair, this bank will levy a small toll for the facilities it offers 
to these operations. The exchange during the first half-year, which has been 
a source of profit to the bank, has been rather in advance of the correspond- 
ing period of the previous year. The realisation of the securities of the 
bank, which is a subject upon which I dare say most of the proprietors are 
anxious, has taken a favourable turn in the last two or three months, 
The directors have gone carefully over the securities, and I am very glad 
to announce to you that our non-convertible assets, or, in other words, our 
assets not immediately convertible, are less by about £50,000 than at this 
time eighteen months ago, and from the sums that have been received 
since the date of this report, and the amounts in course of receipt, I have 
no doubt that we shall be able to reduce that account by another £20,000 
in the next six months. As the colony improves, the payments will, I 
have no doubt, be rapid. At the same time, until we can pronounce every 
asset that we represent in the balance-sheet to be tolerably certain to 
realise the full amount, the directors will not recommend a departure from 
the very moderate rate of dividend. We look forward to the time when 
we shall revert to a rate that a bank should really pay asadividend. We 
have now been in existence some seven years, and a 4 per cent. dividend 
for seven years is-a long time to receive such a moderate rate ; but seven 
years in the history of a bank is not a long period especially for this 
bank, considering that the Cape has gone through a series of unexampled 
disasters during that interval. Perhaps, if we are able to look back a 
decade, we shall see that the bank has neither been a mistake in its 
conceptions or in its subsequent history, and this is all we can expect. 
The law suit was the subject of some discussion at the last meeting, and 
the cause will come on for hearing in June or July next, so that at our 
next meeting we shall be in a position to give you the result. During the 
last few days the directors have had the pleasure of receiving Mr. Moore, 
the manager of the bank’s principal branch, in the colony, Cape Town, who 
has obtained leave of absence on his own account for a few months. The 
directors are pleased to see him, and the shareholders will no doubt give 
him a welcome, when he tells them that he was their principal manager in 
the Cape, and that he has conducted the Cape Town branch almost free of 
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loss, during the six years that he has been connected withit. At Cape 
Town we have five or six rival banks, established previously to this bank ; 
and I am sure that all who know Cape Town will fully confirm what I say, 
that the Standard Bank is a thoroughly accepted and popular institution 
in that considerable city. (Hear, hear.) I shall be very happy to reply to 
any enquiries that the shareholders may have to make. We haveno 
secrets, but there are some things which it is not prudent to state at a 
public meeting, before rival institutions, debtors, and others ; but every 
information, down even to figures, will be given to any shareholder who 
will visit the secretary. (Hear, hear.) The chairman concluded by moving 
the formal adoption of the report. 

Mr. Edenborough seconded. 

Mr. Paton enquired the amount of the lock-ups ? 

Mr. Swinton enquired the number of branches, and if any of them were 
unremunerative. With respect to the bad and doubtful debts, he enquired 
if these had been made in the current half-year or referred to old out- 
standing bad debts. Did the securities represent the actual advance or 
present value ? 

The Chairman replied that the securities were represented as much less 
than the actual amount advanced upon them. They had for some years 
* forborne to charge interest on the account, but they might have done so 

and by so doing bave shown a larger profit. No doubt if many of their 
securities, those on landed property for instance, were put up to public 
auction, they would not at that moment realise the amount advanced upon 
them. A catalogue was kept at the head office in London of all securities 
that were considered to be “ locked-up,” or not at the immediate moment 
convertible into cash, and monthly reports of the position of these locks 
were furnished by their manager in the Cape. An inspection of these 
reports would show that the bank’s affairs were improving, and to what 
extent. As he had explained, these lock-ups had been reduced £50,000 in 
the last eighteen months, and he anticipated a further reduction of £20,000 
in the next six months. They had no branch that was not paying. There 
was no doubt it was at three out of their fourteen branches that the greater 
rtion of these bad debts had been made in former years, but the current 
usiness was yielding a fair rate of profit, while the securities were also 
receiving proper attention. Altogether the bank’s position was steadily 
improving in the colony, and the prospects were very encouraging. 
(Hear, hear.) 

The resolution for the adoption of the report was then put and carried 
unanimously. 

The dividends as recommended in the report of 10s. per share on the 
shares with £25 paid and 4s. per share on the shares with £10 paid were 
then declared. 

Mr. John Torrens was re-elected director, and Mr. Glegg, of the firm of 
Messrs. Quilter, Ball, and Co., and Mr. William Whiteford, auditors for 
the current year, with a remuneration of £50 per annum each. 

Mr. Swinton proposed a cordial vote of thanks to the chairman and 
directors for their attention to the interests of the company, and ex- 
pressed his pleasure at the improved position of the bank, and the ready 
manner in which the chairman had afforded the information that had been 
asked for that day. 

This was seconded, and carried unanimously 

The chairman acknowledged the compliment, and the proceedings 
terminated. : 














LONDON AND SOUTH AFRICAN BANK, 


THe ninth ordinary annual general meeting of the proprietors of this 
bank was held. at the City Terminus Hotel, Cannon Street, on the 5th 
May; Col. James Holland, deputy- -chairman of the board of directors, 
presiding. 

The Manager (Mr. W. M. James) read the advertisement calling the 
meeting ; the following report of the directors, and statement of accounts, 
were taken as read, copies having been previously circulated among the 
proprietors :— 

“ The directors beg to submit to the shareholders the audited accounts 
of the bank for the year ending 3lst December, 1869. After setting aside 
£3,000 to the reserve held against doubtful debts, and deducting all 
charges, there remains a disposable balance of £8, 896. 4s, 10d., and the 
directors recommend that a dividend of 7s. per share be declare, in addi- 
tion to the interim peyment of 5s. per share made in November last. 
The directors feel pleasure in stating their belief that an improvement 
has taken place in the business of the colony, especially in the Eastern 
Province and Natal, and that there are indications of a rise in the value 
of landed property generally. The directors have to announce that their 
esteemed colleague, Mr. Joseph Levick, has in consequence of continued 
ill health, felt it his duty to resign his seat at the board. It is not the 
intention of the directors to fill up the vacancy. The directors who retire 
by rotation are Messrs. John Henry Lance, Thomas William Lockwood 
Mackean, and John Robert Thomson, who, being eligible, offer themselves ~ 


for peclestion. The shareholders will have to appoint auditors for the 
ensuing year.” 


Statement of Liabilities and Assets, London Office and Branches, 
31st December, 1869. 


LIABILITIES, 


Dr. 
Capital paid up bey ive Ss -- £500,000 0 0 
Circulation —notes and bank post bills af es ioe | Oe -s 1 
Deposits 


see eee eee eee -- 172,607 13 2 
Bills payable, and other liabilities ... -- 96,666 1 11 
Balance of profit and loss, £15,146. 4s. 10d. ; less. ‘payable on ace 

count of dividend to 30th Tune, 1869, paid 8th Nov., 1869, 


£6,250 ae «8,896 4:10 


£797,684 2 0 
Pe caflesd hsp = ia 


ASSETS. 


Cr. 
Specie on hand and cash balances ... ae -. £53,071 17 6 
Bank premises, furniture, fittings, and other property ww. 21,826 4 5 
Local bills discounted, bills receivable, Government and other 


securities, £644,363. Os. 7d.; bills overdue, less — pay- 
ments, £112,520. 7s. 11d. ; less canes £33,597. 8s. 5d. ... 723,286 0 1 


£797,684 2 0 


a 


~ 
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Profit and Loss Account, London Office and Branches, for the year ending 31st 
December, 1869. 


Dr. 
Interest, commission, and exchange paid ... a igi -. £6593 3 9 
Charges for the year, including rent, taxes, and all other ex- 

penses, at head office and branches oe cco wie -- 15,587 6 11 
Rebate on bills not due — eco ee coe bag she 1,980 5 10 
Payment on account of dividend for six months ending 30th June, 

1869 (paid 8th Nov., 1869, free of income tax) ane 6,250 0 0 
Balance down ant oe én nag ae ae a 8,896 4 10 





£39,307 1 4 





Cr. 
Balance brought forward from 31st December, 1868 ase «. £1,457 0 4 
Rebate on bills not due 31st December, 1868, brought forward, 

£2,022. 5s, 10d.; gross profits for the year ending 31st Decem- 

ber, 1869, £38,827. 15s. 2d.; less amount reserved against 
losses June 30th, 1869, £1,500, December 3ist, 1869, £1,500 











—£3,000 0 elie 87,850 1 0 
£39,307 1 4 
Balance down... ove soe see eee see eee -- £8,896 4 10 











The Chairman, in moving the adoption of the report said—Gentlemen, 
it now becomes my duty to move that the report now presented be received 
and adopted, and in doing so, I shall not have to detain you at any length. 
If you will refer to the last annual report, you will see a paragraph which 
I desire to compare with another in the present report. The paragraph 
in the report last year ran as follows :—“ The directors regret that as yet 
but little improvement has taken place in colonial affairs; but having 
regard to the various circumstances which have influenced and are still 
influencing banking and mercantile transactions, they are clearly of 
opinion that in restricting the operations of thé bank to such business as 
is safe, they are pursuing a course which will eventually prove best for 
the interests of the shareholders.” { think you will agree with me that 
that was a very prudent resolution, but it did not indicate a very fluurish- 
ing state of things. The paragraph in the present report I wish to com- 
pare with it is— The directors feel pleasure in stating their belief that 
an improvement has taken place in the Eastern Province and Natal, and 
that there are indications of a rise in the value of landed property gene- 
rally.” (Hear, hear.) The chairman proceeded to say that comparing 
the accounts for the present year with those of last year, it would be seen 
that an improvement had taken place. There were several changes, but 
these were generally favourable to the position of the bank. (Hear, hear.) 
The capital stood at about the same figure. The circulation last year was 
£13,750—this year it stood at £19,000. Last year the deposits were 
£194,000, and now they were £172,000. This diminution arose from the 
policy which the directors had been pursuing, for they had reduced the 
interest payable on deposits, and consequently the deposits had somewhat 
decreased. The balance of profit and loss was £15,146, against £13,900 
last year. This was a small, but very sensible increase; and when they 
deducted payment on account of the past half-year, it was £8,900, st 
£7,700 in the preceding ; and thus far the result was beneficial. ear, 
hear.) Another gratifying fact was, that the bills overdue had been 

VoL. XxX. 39 
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reduced from £140,000 to £112,000. Those bills “which had been 
regarded as totally bad, had been provided for out of the reserve. Their 
prospects were good. The reports which the directors had received from 
the managers of the several branches proved unmistakably the improve- 
ment which was going on in the colony; that trade was improving on & 
sounder and less speculative basis than in previous years; that the 
farmers were in easier circumstances than they had been for some time, 
apd were turning their attention to fresh sources of profit; that wool, 
which had hitherto been the staple, was from 4d. to 1d. a pound better in 
rice; that sugar was becoming av important item of produce ; and that 
th imports and exports were largely increasing. (Hear, hear.) Mr. 
Bayne, the bank’s manager at D’Urban, in one of his letters, bore testi- 
mony to the satisfactory progress of affairs, and, at the same time, referred 
to a suggestion which had been made at a previous meeting, of the possible 
liquidation of the bank as having had a tendency to unsettle the minds 
of the customers there, and to prevent that increase of business which, if 
they were assured it would go on, would come to it. (Hear, hear.) His 
object in adverting to this subject, was to illustrate the injury that was 
often done by thoughtless questions and suggestions. The bank had never 
been in a position to render such a course as liquidation necessary, and 
was less so at that moment, and he (the chairman) therefore hoped the 
subject would never be again referred to. (Loud cheers.) He had great 
—— in informing them that the suit with the D’Urban Corporation 
ad been finally settled, a satisfactory compromise having been effected, 
and the appeal to the Privy Council by the corporation, withdrawn. (Hear, 
hear.) Having expressed his willingness to answer any question, the 
chairman concluded by moving that the report and statement of accounts 
be approved and adopted, and that in addition to the payment of 5s. made 
in November last, a dividend of 7s. a share be declared, payable on the 
14th May, free of income tax. 

Mr. J. R. Thomson seconded, and the resolution was at once put and 
carried unanimously, amid general cheering. 

The retiring directors, Messrs J. H. Lance, T, W. L. Mackean, and J. R. 
Thomson, were then unanimously re-elected, as were also the auditors, 
Messrs. F. Maynard, and W. A. Jones. 

This concluded the business of the meeting, and on the motion of 

Mr. Jago, a cordial vote of thanks was accorded the chairman, direc- 
tors, manager, and officers generally, for their continued attention to the 
bank’s interests. 

The Chairman acknowledged the compliment, and said he and all con- 
nected with the bank would continue to promote its interests in every 
“—> their power. (Hear, hear.) 

© proceedings then terminated. 





NATIONAL PROVINCIAL BANK OF ENGLAND. 


Tue thirty-seventh annual meeting of the proprietors of this bank was 
held at the bank’s premises, corner of Threadneedle Street, City, on the 
12th May; Mr. R. Blaney Wade in the chair. d 
The Chairman, in addressing the meeting said—Gentlemen, it now 
becomes my duty to address a few remarks to you on the progress of 
the bank during the year 1869, drawing your especial attention to the 
very important proposition we have to submit to you to-day, viz., that 
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of proposing an addition to the capital of the bank. I need not trouble 
you with any lengthened remarks; it is sufficient to say that the pro- 
gress has been satisfactory in every respect, both in London and in 
the country; our business has shown a rate of development which is 
as gratifying for us to tell as it must be for you to hear. (Hear, hear.) 
In every department there has been an increase of business, and we have 
every reason to be satisfied. (Cheers.) When we last had the pleasure of 
meeting you here, I ventured to express a hope that the year 1869 would 
prove better than the preceding year. That hope, perhaps, was not realised 
to the full amount of my expectations, but nevertheless it was a year in 
all respects far in advance, so far as our interests were concerned, of the 
year preceding. The average Bank rate of money last year was £3. 3s., as 
against £2. 11s. 6d. in the preceding year, thereby showing a considerably 
increased demand, at any rate a fair increased demand for the use of 
money in the country. (Hear.) Now, gentlemen, it is not necessary for 
me to tell you that a great deal of the prosperity of our country branches 
depends upon the zeal, the ability, and the banking knowledge of the 
gentlemen who represent us at these branches, and it is always pleasing 
for the chairman to dilate upon the entire satisfaction felt at the conduct 
of these officers, and the numerous staff under them. I think I may say, 
without fear of contradiction, that it would be impossible to find a better 
staff belonging to any institution in this country. But, while we pay a 
proper tribute of praise to our managers throughout the country, we must 
not forget the amount of labour that is undergone in this office, by our 
friends the general managers and the heads of the various departments ; 
who have the control and watching the interests of the bank in the 
country. That labour has, of course, of late years, considerably increased ; 
the amount of business that is now transacted at all our branches, and 
especially at the leading branches of the bank, entails an increased amount 
of exertion upon those officers, and nothing, I am sure, can exceed the 
zeal, the prudence, and the great ability shown by Mr. Atkinson and Mr. 
Holt, the bank’s general managers. (Cheers.) Now, gentlemen, it has 
been my good fortune, whenever I have occupied this chair, to tell you of 
an increased business, but I have very rarely ventured to tell you in 
figures, knowing, as I do, how very difficult it is at a meeting of this 
character to keep these figures in the head; but I would venture upon this 
occasion to read to you a few figures showing the progress of the bank 
during the last 15 or 16 years. In the year 1856 the paid-up capital of 
this bank was only £450,000, and our deposits then were, in round figures, 
something like £7,000,000. Since that time the capital of the bank has 
been increased on two occasions with the very best results, for we find 
now that with a paid-up capital of £1,080,000, our indebtedness to the 
public in the shape of deposits and so forth exceeds the sum of £15,000,000. 
(Cheers.) I think this result must be satisfactory to everybody who hears 
these figures read out, and it is impossible to name them in this room 
without paying a tribute of admiration and gratitude to the wisdom of 
those gentlemen who worked so very hard in founding this t institu- 
tion. (Cheers.) That increased indebtedness to the public, which as I 
have told you has grown since the year 1856, when it was £7,000,000, to 
£15,000,000, has convinced us that the proper time has come for pro- 

ing a fresh issue of shares, and increasing the paid-up capital of the 
Sooke: Now, I think this course is due first to the public who have trusted 
us with their money, and that it is proper that our paid-up capital and 
reserve fund should be more in Soman wt art Ibtedness to 
them. (Hear, hear.) We also think it is due to ourselves, interested as 
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we are in this great institution, to place it if possible in a position second 
to none, comparatively speaking, in this country. We are of opinion that 
the time has come when the course I have proposed. should be followed, 
and in recommending an increase of capital we propose strictly to adopt 
the precedent of the year 1862, when the last issue of shares took place. 
We propose a moderate increase of capital, but though moderate, yet it will 
comparatively be a substantial increase, and we believe by the course we 
are pursuing we shall put this bank in the position it ought to occupy in 
the country. (Cheers.) We also think the time exceedingly favourable 
for making this increase. Trade is no doubt very much revived there 
are symptoms, I think, of increased business in all the great manufac- 
turing centres of the country. Our profits have increased, and we think 
that we may make this addition to our capital without, so far as we can 
see, trenching, or trenching to any great extent, on the amount of the 
dividend and bonus that we at present pay the proprietors—(cheers)—but 
en that point, gentlemen, I need hardly remind you that the amount of 
bonus paid in a bank of this description must depend entirely on the value 
of money, over which we in this room have no control whatever. To 
show you how very successful the former issue of shares has been, I may 
mention that in the year 1861 we had 1,125 proprietors, and at present 
we have 2,273, which shows what a great diffusion of the bank’s shares 
has followed the increase of capital. Now what we propose to issue is 
22,500 shares of £20 each at a premium of £10 per share. We propose 
to call up £12 on each of these shares in instalments of £2, at intervals 
of six months between each call, so that the whole of this increased capital 
will not be paid up before January, 1873. The result of that operation 
will be that in January, 1873, the paid-up capital of the bank will amount 
to £1,350,000. Now as to the premium of £10 per share, we propose that 
that should be divided into two parts of £5, payable when the first call is 
paid next July, and the other.£5 in July, 1871. Well, that amount will 
produce the sum of £225,000, and we propose to add that whole sum to 
the reserve fund, which will bring the reserve fund of the bank up to a 
sum exceeding half a million. Gentlemen, I need hardly tell you this is 
a ques‘ion we have given our very best consideration to, and we believe, in 
every way, it will p this bank in the position which it ought to occupy. 
And now, gentlemen, I would ask you to turn aside from business matters, 
while I express the very deep regret we have all felt at the loss of our late 
friend and colleague, Mr. Maxwell. Twenty-five years have passed since 
that gentleman was elected a director of this bank, and during those 
twenty-five years, nobody cou!d have laboured more indefatigably to pro- 
mote the interests of the bank in every particular. During the last few 
years of his life, he undertook in ‘this bank very important and very 
onerous duties which necessitated his coming almost every day, and never 
on one occasion did the bank suffer by his absence. (Cheers.) He had at all 
times attended to his duties with the utmost regularity. You can easily 
understand, meeting as we do very nearly every day in the week, and being 
dependent upon each other for a thousand acts of kindness, good nature, 
and good feeling, the real sorrow we experience when one of our number 
is removed ; feelings of sorrow mingled with awe at the suddenness of his 
removal in the midst of his apparent health and work. (Cheers.) An 
extraordinary nieeting will be called to fill up the vacancy caused by the 
death of Mr. Maxwell, of which due notice will be given in the usual 
way. (Cheers.) I will now, with your permission, according to our usual 


practice, proceed to read the report. The chairman then read the 
report, as follows :— . 
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‘The Directors have much pleasure in again meeting the proprietors, 
and presenting to them their thirty-seventh annual report, showing the 
result of the operations of the bank for the year 1869. From the s'ats- 
ment of profits given below, it will be observed that the directors 
recommend that the rate of dividend now to be declared should be the 
same as was voted at the annual meetings in 1868 and 1869—viz., 4 per 
cent., and a bonus of 7 per cent., making (with the dividend paid in June 
last) a division of profits of 21 per cent. for the year 1869, and carrying 
forward £25,000 of undivided profits. 

“This announcement the directors believe cannot fail to be satisfactory 
to the proprietors, as these gratifying results have been derived from 
a sound and gradually increasing business. Nearly 2,000 new curreut 
and a large number of deposit accounts have been opened during the 
year. Seven changes occurred in the rates of discount of the Bank 
vf England during the year, but the average did not exceed’ £3. 3s. 
per cent. The trade of the country, though more prosperous than in 
any year since the panic, still continued very depressed in several im- 
portant branches of industry, while the agricultural interest suffered 
from the low price of corn, consequent upon large importations. 

“The following is the summary of the operations for the year, sub- 
mitted in the usual form :— 

January 1, 1869. Rest or undivided profits at 3ist 

December, 1868, as exhibited at the annual meeting 

im May, 1869, viz. :— 00 0. sce oe, cee tee coe £343,831 0 L 
Bonus declared and paid in cash in July, 1869... ... 75,600 0 0 





Leaving ... .. £268,231 0 1 
December 31, 1869. Net profits of 1869, after making 


allowance for bad and doubtful debts, and bonus of 


10 per cent. to officers ... .5 se. ... oe .. 251,409 8 4 
Making ... .. £519,640 8 5 
Add undivided profits from 1868 4... see... ove J 0 0 
Total ... ... £528,640 8 6 


Deduct dividend on Company’s stock paid July, 1869, 
£43,200 ; deduct dividend on Company’s stock, paid 
January, 1870, £43,200; bonus of 6 per cent. on 
Company’s stock, paid January, 1870, £64,800; un- 
divided profits to next year, £25,000 ... ... ... .. 176,200 


Leaving... ... £352,440 8 5 

Out of these profits the directors Py to declare, in 
addition to the foregoing dividends and bonus paid to 
proprietors as above stated, a further bonus of 7 per 
cent. in July next, making a division of profits in 
1869 in all 21 per cent. upon the paid-up capital, free 


of income-tax, amounting to... ... s+. 75,600 0 0 


Leaving reserve invested in government securities £276,840 8 











. “The directors have had under their consideration the gratifying fact 
‘that the deposits and general business have doubled since 1862, when 
“the capital of the bank was last augmented. ‘They have, thereforg, 
resolved, in order that the further development of the business may be 
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conducted on the soundest banking principles, that in virtue of the 
powers with which they are already invested, a further issue of 22,500 
small shares of £20 each should now be made, to be offered at £10 
premium, payable by two equal instalments in July next, and July 
1871, to the proprietors whose names shall stand upon the share register 
on 21st May instant, in the following proportions, viz.:—1l. Large 
Shares. 1 large to be entitled to { new shares; 2 large to be entitled 
to 17 new shares; 3 large to be entitled to 2§ new shares; 4 large to 
be entitled to 3} new shares; 5 large to be entitled to 43 new shares; 
6 large to be entitled to 5} new shares; 7 large to be entitled to 64 new 
shares ; 8 large to be entitled to 7 new shares. 2. Small Shares. 1 small 
share to be entitled to } new share; 2 small shares to be entitled to } new 
share; 3 small shares to be entitled to ? new share; 4 small shares to be 
entitled to 1 new share. Upon the new issue it is intended that £12 
should be called up in the following manner:—-Ist instalment of £2 and 
premium of £5, making £7 to be paid on 15th July next ; 2nd instalment 
of £2 to be paid on 15th January, 1871; 3rd instalment of £2 and pre- 
mium £5 to be paid on 15th July, 1871; 4th instalment of £2 
to be paid on 15th January, 1872; 5th instalment of £2 to be 
paid on 15th July, 1872; 6th instalment of £2 to be paid on 
15th January, 1873. Letters of allotment will be issued as soon 
as possible after the 2lst instant, together with a memorandum for 
the fractional shares. The proprietors must either sell the fractional 
shares so allotted to them, or purchase such other fractional share 
or shares as will make one whole share, the memorandum for 
which must be lodged on or before the Ist August next, when scrip will 
be issued for the whole number of new shares given to each proprietor, 
aod the operation be thus completed. Such instalment will be entitled 
only to the dividend payable in January next, after which date, how- 
ever, it will carry dividend and bonus. The second and other instal- 
ments on share will be dealt with in a similar manner to the first. 

“On this measure being carried out the paid-up capital of the company 
will amount to £1,350,000, and the reserve fund to £501,840. 8s. 5d., 
it being intended by the directors to add the whole of the premium re- 
ceived on the new issue of shares, amounting to £225,000, to the 
reserve fund, all of which will be invested in government securities as 
heretofore. The directors have long desired to see the reserve fund 
raised to the large amount above stated. They have full confidence 
that this will be accomplished by the scheme proposed, and consider the 
present a very proper time for bringing it forward. The directors deem 
it right to inform the shareholders that they have sanctioned the estab- 
lishment of a guarantee fund for their officers, which has been very 
favourably received by them, and which the directors believe will give 
full security to the bank and prove of substantial benefit to the sub- 
scribers. fore concluding their report, they again direct the attention 
of the proprietors to the statement already made as to the increase of the 
business since 1862, the net profits of that year being £127,685, and those 
of the last being £251,409, the value of money in both years being 
nearly the same. It is with sincere regret that the directors have to in- 
form the ——- of the death of their colleague, William James 
Maxwell, Esq., who was held by every member of the board in the high- 


est esteem, and who most assiduously. discharged his duties as a director 
for 25 years. The following directors go out of office by rotation, but 
being eligible for re-election, offer themselves accordingly, viz. :—Right 
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Honourable Lord Ernest Augustus Charles B. Bruce, M.P., Henry Paull, 
Esq., Richard Blaney Wade, Esq.” 


Balance Sheet of the National Provincial Bank of England, 31st December, 1869. 


Dr. LIABILITIES. 
Paid-up capital... es ah ial a ca «-- £1,080,000 0 
Amount due by the bank on deposits, &c. on ia .-» 15,012,511 19 
Acceptances . ove 548,031 1 


on awe 





Reserve fund, Ist January, 1869, £268,231. Os. 7 a.; ‘addition, 

31st December last, £8,609 83.4d.  ... ws oa os 276,840 8 
Profit and loss balance... <a ded one ose ha 100,600 0 

£17,017,983 9 1 

Cr. ASSETS. - 
Cash in hand—at Bank of England and branches, call and short 

notice... “a ne wit = sa poe ... £2,474,908 10 8 
Government securities ae we si pee woe ese =2,027,223 11 11 
Indian government and other securities, debentures, &c. +» 1,832,598 2 11 
Bills discounted, loans, &c. ‘ --- 10,343,621 9 9 


Freehold premises, &c., in London and country —total amount, 
£415,849. 15s. 2d.; less, at credit of building fund, 
£76,218. 1s. 4d, ate coe ves eee oop 339,631 13 10 


£17,017,983 9 1 








I will now move, continued Mr. Wade, that this report be received and 
adopted, and that resolution being seconded, I shall be prepared to give 
any further information, or to answer any question that any shareholder 
may wish to put. 

Sir S. J. D. Scott, Bart.—I have the honour to second the adoption of 
the report. 

Mr. Reeve asked permission to say a few words. He had no doubt he 
should be thought to be assuming a great deal when he said that he could 
not assent to the proposition to increase the reserve fund in the manner 
proposed by the chairman. He said this with a great deal of diffidence, 
speaking as he did in the presence of many who had a most intimate 
knowledge of these mattters. He should not, however, be deterred from 
expressing his opinion upon this subject, although he might not be able 
to express himself in the calm and deliberate manner that he otherwise 
would in consequence of the suddenness with which the proposal had been 
made. With respect to avy increase of the reserve fund in a bank of this 
character he thought there was ample opportunity to increase it by — 
aside a certain amount from the profits of the year. The directors h 
done that hitherto, to a certain extent, and he did not see why that course 
should not be continued. If they increased the number of shares, and 
spread them over a large area, he could not help feeling that the dividend 
would be reduced, pro rata. He knew that the chairman had offered his 
opinion that with the increase of capital the present rate of dividend and 
bonus would be maintained; still he was not prepared to a bg that 

roposition. He thought that upon so very important a matter, affecting 
on a body of sem ates time should be given for its careful con- 
sideration, and he would, therefore, suggest that the consideration of the 
proposal to increase the capital should be postponed until the special 
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meeting to be called to elect a director. He recollected that when the’ 
last issue of shares took place, some depreciation in their value followed. 
He had a considerable interest in the bank, and, therefore, he hoped they 
would give him credit for sincerity of intention in the remarks he was 
addressing to them. (Hear, hear.) If the new issue of shares was made 
he should probably take the whole number allotted to him, even if at 
some little inconvenience. (Hear, hear.) Yet, at the same time, he would 
rather forego all the advantages which the directors offered them, or he 
would rather forego a portion of the dividend which they had given them 
to increase the reserve fund, rather than that fund should be increased by 
a new issue of shares. (Hear, hear.) He certainly could not follow the 
chairman and his colleagues in that scheme.. With regard to increasing 
the capital of the bank that was no doubt. very desirable : but by spreading 
their shares over a large area, they ran the risk of having upon a future 
occasion to take a reduced dividend. (Hear, hear.) In the case of another 
celebrated bank a similar plan to that now proposed was adopted, and that 
bank suffered to a very considerable extent, in consequeuce, in the public 
estimation. (Hear, hear.) The same thing had been done in other insti- 
tutions, and it had been followed by a great depreciation in the value of 
the shares. With regard to the establishment of a guarantee fund, that 
was no doubt a subject which had received the very careful consideration 
of the directors, and the plan proposed was a very excellent one. It was 
a fund which was likely to prove exceedingly beneficial to the bank. The 
niet profits of the bank, as the chairman had said, had gradually increased 
since the year 1862. At the same time they had gradualty increased their 
reserve fund. He had taken the trouble, before coming to that meeting, 
to read through the directors’ reports for the last fifteen years, and he found 
that there had been a gradual increase of the reserve fund, year by year. 
Therefore, he did not think it was necessary to further increase that fund 
by any new issue of shares. With regard to the loss the board had sus- 
tained in the death of Mr. W. J. Maxwell, he was struck with the feeling 
of regret that was poured forth by everyone in that building. The loss 
seemed to be that almost of a near and dear relative. He had never seen 
such feeling exhibited before. Of course the name of Mr. Maxwell was 
known to so many of them, and was so universally respected--proof of 
which was to be found in the testimonial raised for him in his own locality 
—that it was not necessary that he should dilate upon his merits, but he 
hoped that meeting would not separate without passing a vote of con- 
dolence to the family of their late friend. (Hear, hear.) He thought it 
would be a difficult task for the bank to find another gentleman who stood 
so high, and who was so conscientious and extremely good a man. (Hear, 
hear.) In conclusion, he would suggest that instead of any new issue of 
shares a call should be made upon the last issue, upon which shares only 
£12 per share had been paid. He thought this would be much better than 
any new issue of shares. He begged to throw this out as a suggestion to 
the board. (Hear, hear.) 

The Rev. Mr. Austin said he thought the proposed issue of new shares 
was entirely in accordance with the best interests of the bank. He dis- 
cussed this subject with Mr. Reeve last year in the bank, and since then 
he had thought a greut deat about it. One great reason why the directors 
wished that the capital of the bank should be increased was, that they 
thought it was a duty that they owed to the public In the present day 
when there was so much money, unless there was a substantial reserve 
fond, the bank was not one bit firmer whether its capital was one million 
vr two millions. The public looked to a reserve fund, and without-a sub-’ 
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stantial reserve no bank could, in these times, command its full share of 
public support. (Hear, hear.) 

tar Edward Castellan also expressed his approval of a new issue of 
shares. 

The Chairman, in reply, said he need not remind Mr. Reeve that the 
directors were at all times pleased to hear from him, or, indeed, from any 
shareholder, any criticisms, be they friendly or hostile, inasmuch as any 
question brought forward, or any discussion that might follow, was likely 
to open out points which he might have omitted in his opening remarks, 
and upon which the shareholders might require some information. (Hear, 
hear.) But he thought Mr. Reeve forgot the public that Mr. Austin spoke 
of in considering the necessity for increasing the reserve fund. The first 
two questions that people were sure to ask when the subject of a bank was 
discussed were—*‘ What is its paid-up capital 7?” “ What is its reserve ?” 
(Cheers.) As he had explained, they had largely increased their indebted- 
ness to the public, and it was positively incumbent upon them, quite 
irrespective of their own profits or wishes, to take the step they suggested. 
The hon. proprietor had drawn attention to one or two other institutions 
which had inereased their capital, and had pointed out that the effect in 
these cases had been to depreciate the value of the shares and so forth. 
He (the chairman) would, however, remind him that the proposition they 
made was a very moderate one ; it was not an overwhelming proposition, 
but it was just the sum which they thought sufficient to put the bank in a 
proper position as regarded its liabilities. With regard to the question 
asked about the assimilation of the shares, that was one of the subjects 
that was always cropping up among the directors, and, whenever it did, 
every member of the board tried to get through this arithmetical puzzle ; 
but, seeing that upon the old £100 shares only £42 per share was paid, 
and upon the £20, £12 paid, it was quite a matter of impossibility to 
effect this assimilation. 

Mr. Reeve asked whether it would not be advisable, considering the 
importance of the proposition, and that many proprietors had not had an 
opportunity of going into the subject, to postpone the subject of this new 
issue of shares till the special extraordinary meeting. 

The Chairman thought such a course unadvisable, as it was likely to be 
misinterpreted by the public. 

The resolution for the adoption of the report was then put to the 
meeting, and carried unanimously. 

The retiring directors, the Right Hon. Lord Ernest A. C. B. Bruce, 
M.P.; Henry Paull, Esy., and Richard Blaney Wade, Esq., were then 
unanimously re-elected. 

Lord Bruce, M.P., as the oldest director, returned thanks on the part 
of his culleagues and himself for the honour conferred upon them. He 
had himself been a director of this bank exactly 20 years, and during the 
whole of that time he and his colleagues had always received the greatest 
kindness and support from the proprietary. (Hear, hear.) So long as they 
were supported by their proprietors they would continue to give them 
their very best efforts to promote the welfare of the bank. It was a great 
pleasure to the directors to meet so large a number of their proprietors 
present that day; and he recognised among those before him many who 
had come from distant parts of the country. (Cheers.) It was an evidence 


that they approved the policy the directors had adopted. He would only. 


add that so long as he and his colleagues continued to enjoy their cou- 
fidence they would endeavour to serve their interests to the best of their 


¥ 


ability. (Cheers.) 
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The Rev. Mr. Bayley, in the course of some lengthened remarks, said 
he had a proposition to submit which he was sure would meet with the 
unanimous approval of the meeting. Ably as their managers throughout 
the country discharged their duties, there were others to whom a great 
responsibility attached, and who equally deserved their thanks. He 
referred to the directors. (Cheers.) He then proceeded to point out 
that while the net profits of the bank had doubled since the year 1862, 
the remuneration of the directors had remained stationary. It had 
remained at £5,800, notwithstanding that their duties must have in- 
creased to an enormous extent. He concluded by propcsing a resolution 
in effect expressing the opinion of the meeting that the time had arrived 
for increasing the remuneration of the directors, and that in future it be 
£7,000 per annum. ; 

This was seconded by Mr. Reeve, and after some few remarks from 
various shareholders, and on the suggestion of Capt. Grant, the sum of 
£8,000 was substituted for £7,000, and the resolution thus amended was 
put to the meeting and carried unanimously. 

The Chairman said, while the subject was under discussion it did not 
become either himself or any one of his colleagues to speak upon it; but, 
now that the resolution was passed, he would say that whether the share- 
holders had decided that the present amount of remuneration was sufficient, 
or whether they decided that it was inadequate, the directors would have 
equally striven to do their duty to the proprietors. (Hear, hear.) They 
were, one and all, very grateful for the-addition that had been made to 
their remuneration; and he would add that it was a source of much 
pleasure to his colleagues to find their services thus substantially recog- 
nised by their constituents. (Hear, hear.) 

Mr. Walker suggested that a similar increase should be made to the 
salaries of the bank’s officers, and that in lieu of the bonus addition 
of 10 per cent., a permanent addition of 10 or 20 per cent. should be 
made to their salaries. He thought the matter was one worthy the con- 
sideration of the board. 

The Chairman said the salaries of the bank’s officers were carefully 
revised by the board every year, and no two years were permitted to pass 
over without some increase to the salaries of their principal officers, 
especially where their labours were very heavy in the large towns. 
(Cheers.) It was a subject they did not lose sight of. They could not 
expect to give satisfaction to every officer ; all he could say was that they 
did try to do their duty thoroughly to them by giving a bonus when the 
profits of the bank were exceptionally satisfactory. Thus they got an 
advantage both ways—they got this bonus, und, as they grew in their 
service, they received larger salaries. (Hear, hear.) 

The Rev. Mr. Austin then proposed a cordial vote of thanks to Messrs. 
Atkinson and Holt, the joint general managers, and the local managers 
of the bank generally, for their assiduous care and attention to its 
interests during the past year. Before passing to this resolution, he 
desired to make a passing allusion to the death of their old friend, Mr. 
Maxwell. That gentleman’s extreme courtesy rendered him very useful 
to this bank ; and not only this bank, but many institutions of a different 
kind, would have to mourn his loss. (Hear, hear.) Going back to the 
resolution, Mr. Austin bore testimony to the very valuable services 
which Mr. Atkinson, especially, rendered to the bank, and humourously 
remarked that he was afraid that gentleman worked a little too hard, and 
that he would do well to husband his strength, so that they might have 
the benefit of his services for many years to come. Mr. Atkinson was a 
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man that the bank could not afford to lose, and he should be sorry if, by 
working too hard now, he should exhaust his strength and be called upon 
to retire from the position which he now held with so much credit to 
himself and with so much advantage to the bank. (Hear, hear.) With 
respect to their managers throughout the kingdom, they equally deserved 
their thanks; and he could endorse all that the chairman had said with 
respect to the liberality displayed by the board in increasing, wherever 
an increase was deserved, their salaries. (Hear, hear.) He would ask 
that the directors would not omit the junior clerks—those, say, with £100 
a year—5 per cent. increase upon their salaries, thus turning the pounds 
into guineas, would not be much, and he was sure it would be well appre- 
ciated, and earned. (Cheers.) He had very great pleasure in proposing 
this resolution. 

Mr. Castellan seconded. 

The Chairman, in putting the resolution, said he could endorse all that 
Mr. Austin had said with respect to their friend, Mr. Atkinscn. He was 
generally able to persuade that gentleman to do everything but one thing 
—that one thing being, to take care of himself, and in that he had entirely 
failed. (Laughter.) 

The resolution was then put, and carried unanimously. 

Mr. Atkinson (the joint general manager), in rising to respond, was 
received with loud and long-continued cheering. When it had subsided, 
he said—Gentlemen, on behalf of my colleague, Mr. Holt, the officers 
generally, and myself, I have again the privilege of returning you thanks 
for the vote which has just been passed. It is one which has always been 
well received in this room, and, excepting the bonus, I don’t know of 
anything that gives greater satisfaction to the proprietors than the way 
in which you have received this vote from time to time. On this occasion 
I have not only to thank you for the bonus, which occupies its customary 
place in our report, but also to thank you for the way in which our 
services have been alluded to by the proprietors, and likewise for the 
very feeling and handsome way in which those services have been 
acknowledged from the chair. Our chairman is intimate with our 
managers throughout the country, and his words cannot fail to have 
great weight, and will be received with much satisfaction to-morrow by 
all of them. (Hear, hear.) There is another subject to which I must 
allude--the guarantee scheme. It is a new thing, but I have no doubt, 
looked at with other schemes which have been latnched from time to time 
in connection with this institution, that it will prove a great benefit 
to us, and obviously prevent those large sums which otherwise 
would flow from our employés into the coffers of guarantee 
societies, and I am not without hope that it will ultimately end 
in some good benevolent scheme or other. (Cheers.) At any rate, 

it has this good effect, like the Retiring Allowance Fund, and the 
scheme for insuring officers’ lives for the benefit of their widows and 
families, which appear in your previous reports—it will carry conviction 
to our officers that their board of directors have the interests of their 
Officers closely at heart, and in their behalf I again thank the directors for 
it. (Cheers.) Allow me to say that we are very pleased with the steps the 
directors have taken to increase the capital of the bank, and your reserve 
fund. It is due to the position which we occupy as one of the leading 
banks in London, that this should be done. (Cheers.) You have the 
second best business of any London Bank, but until this measure is carried 
out, you will not be the second best as regards capital and reserve fund, 
or be in that position which you ought to occupy. (Cheers.) As regards 
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the results that ought to follow upon it, seeing that at the close of the 
year we carry forward £25,000 of undivided per if the rate of 3 per 
cent. is to continue, and trade is to improve, | can see no reason for fear 
as to the kind of statement we shall have to submit to you on a future 
occasion. (Cheers.) Before sitting down, just allow me to congratulate 
you on the splendid business that your annual report discloses. It has 
been already remarked that it has doubled in seven years. That is a very 
important result. (Cheers.) Allow me also to draw your attention to 
the fact that you had in cash, government securities, and in things as 
good as cash, at the end of the year, the large amount of £6,300,000. 
This shows that we are not trading up to the hilt, but that we keep in 
hand a very large sum in case of need. Allow me also to congratulate 
you on the very large dividend now declared among you. We have now 
about 2,200 proprietors, and I would again urge those gentlemen, as [ 
have done on previous occasions not to be content with passively taking 
their dividend, but I would urge them to do all they possibly can in the 
way of keeping accounts and introducing their connections to the bank. 
(Cheers.) If you will only think of that, and give us your support, next 
year we shall be able to come before you again with another 2,000 new 
current accounts. I beg again to thank you on the part of myself, Mr. 
Holt, and all the other ofticers of the bank. (Cheers.) 

On the motion of Mr. Reeve, seconded by Mr. Castellan, a vote of con- 
dolence was then passed to the family of the late Mr. Maxwell. 

A cordial vote of thanks was then accorded the chairman for presiding, 
and that gentleman having briefly acknowledged the compliment, 

The meeting separated. 





UNION BANK OF SCOTLAND. 


THE annual general meeting of the proprietors of this bank was held in 
Glasgow on the 12th May—Sir Robt. Hay, Bart., of Smithfield and 
Haystoune, in the chair—when the following report was submitted and 
unanimously adopted :— 

‘The directors have the pleasure again to submit to the proprietors the 
abstract statement of the bank’s affairs, made up as on 2nd April last. 
The balance of profit and loss account for the year ending 2nd April, 
1870, after providing for all bad and doubtful debts, amounts to 
£135,632. 17s. 1d., tc which has to be added the sum of £13,170. 9s. 3d. 
brought forward from the previous year, making a total of £148,803. 6s. 4d. 
From this sum the directors have written off £5,000 in reduction of the 
cost of bank offices, leaving a clear available balance of £143,803. 6s. 4d. 
This sum it is proposed to apply as follows :— 
1st. In payment on 1st June and Ist Dec. next, of a 

dividend to the proprietors at the rate of 12 per 








cent. per annuum, free of income-tax... «. £120,000 0 0 

2nd. By transferring to rest account ... cai ot 10,000 0 0 
3rd. By carrying forward to credit of profit and loss 

account for the current year the balance of ... 13,803 6 4 

£143,803 6 4 


The bank’s rest or surplus profits at 2nd April, 1870, will thus stand at 
£390,000, exclusive of the provision for the year’s dividend, and the 
sum carried forward in the profit and loss account, which together amount 
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to £133,803. 6s. 4d. The directors who this year retire by rotation are 
Mr. Campbell and Mr. Wauchope, of whom the latter only is eligible for 
re-election at this time, he having served a shorter period than two years, 
and the directors now recommend the re-election of Mr. Wauchope, and, 
in room of Mr. Campbell, the election of Mr. Dalglish, M.P.”’ 


Abstract State of Affairs of the Union Bank of Scotland, 2nd April, 1870. 


LIABILITIES. 


Deposits... Aes Bes noe ae: oa £8,105,955 14 9 
Balances due to banking correspondents ose oes see 91,517 2 11 
Current drafts on London asd es re cae ove 98,486 11 9 
Acceptances by the bank and their London agents... ad 148.257 6 10 
Note circulation ... ee ae esl =: — 620,539 0 O 


Total liabilities to the public sii oid aie -» £9,064,755 16 3 
Capital paid up, £1,000,000 ; rest account, £290,000 ; profit 
and loss account, April 2, 1869—balance brought forward, 
£13,170; profit aud loss account, 2nd April, 1870, £130,632; 
total liabilities to the partners th ade aa : 1,433,803 6 4 


£10,498,559 2 7 








ASSETS. 
Bills of exchange, local and country bi.ls, cash credits, and f 
other advances on scc.... kes des bi. ees .- £7,765.690 7 3 
Bank offices: Glasgow, Edinburgh, and branches _... it 156,760 0.5 
Consols and other Government securities and short loans in 
London, £1,655,905; other securities and investments, 
£454,157; gold and silver coin, and notes of other banks, 


£466,045 2,576,108 14 11 





£10,498,559 2 7 
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CHARTERED MERCANTILE BANK OF INDIA, LONDON, AND 
CHINA. 


Tue twelfth annual general meeting of the shareholders of this bank was 
held at the banking house, 65, Old Broad Street, City, on the 17tli May, 
in accordance with the terms of the deed of settlement. Mr. George G. 
Nicol occupied the chair. 

The secretary read the advertisement calling the meeting, and the 
minutes of the last meeting, which were confirmed, and signed by the 
chairman. . 

The Chairman said—I have now to submit to you the report of our last 
year’s operations ; but I presume that you will follow the usual practice, 
and take the report asread. If so, I will proceed to make a few remarks 
upon it. 

"The report was then taken as read. Subjoined is a copy :— 

“ The directors have now to submit to the shareholders a general state- 
ment and balance-sheet of the affairs of the bank for the past year. The 
net profits for that period amount to £73,927. 8s. 10d.—nearly 10 per cent. 
on the bank’s capital, out of which have been paid two half-yearly divi- 
dends equal to 8 per cent. per annum. The balance, £13,927. 8s. 10d., is 
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appropriated to the extinction of the bad debts of the year (which are small) 
and to the further reduction of those of 1866. The past half-year has been 
peculiarly unfavourable for exchange and banking business in the East, 
and the large augmentation of deposits, which would otherwise have been 
of advantage, has increased the difficulty of profitably employing the bank’s 
funds. Under these circumstances the aggregate profit of the year will, it 
is hoped, not be considered unsatisfactory; and as the directors have 
already commenced to bring the rates of interest on deposits throughout 
the bank more in accordance with the reduced value of money, it is con- 
fidently expected that the saving under this head will materially contri- 
bute to improve results hereafter. The balance of the old accounts is 
being liquidated with as little delay as is consistent with a careful 
realisation of the securities. It is with regret that the directors have to 
intimate the retirement of Mr. Ellis James Gilman from the direction in 
consequence of ill health ; as his successor they have much pleasure in 
recommending Mr. Edward James Daniell, of the firm of Messrs. Daniell 
and Co., East India Merchants, London, who, from his long and intimate 
acquaintance with the Eastern trade, particularly that of India, is spe- 
cially qualified for the office of director, and in accordance with the 
advertisement already issued, an extraordinary meeting of shareholders 
will be held on the 19th July next, to fill the vacancy thus occasioned. 
The directors retiring from the ‘board in rotation are—Mr. George 
Gordon Nicol and Mr. James Murray Robertson, who, being eligible, 
offer themselves for re-election, and the court recommend them accord- 
ingly. The shareholders will have to appoint auditors for the current 
ear.”’ ' 
General Balance Sheet for the year ending 81st December, 1869. 


Dr. LIABILITIES, 
Capital paid up * jn en oe meet «- £750,900 0 0 
Current and fixed deposits --- 98,371,609 14 4 
Bills payable, notes in circulation, and “other sums due to the 

public pan perl eco one on -. 4,543,408 13 2 
Reserve fund " cle ‘at peor <a 150,000 0 0 
Profit and loss account— 
Balance at 3lst December, 1869, as undernoted ... sis ‘ini 30,000 0 0 





£8,845,018 7 6 


i 














ASSETS. 

Coin and bullion... one sei «+» £2,166,326 12 4 
Cash with bankers and money at call ata ae see 1,045,020 1 1 
Government securities mm 210,278 15 0 
Landed and house pro perty ‘at head office and branches ee «=»-s«- 221,506 16 8 

Bills receivable, in Send and on deposit, — and other debts, 
&c., due to the corporation eee + ... 5,201,886 2 5 
£8,845,018 7 6 

PROFIT AND LOSS ACCOUNT. 

Dividend for half-year ending 30th June, 1869 - .- £30,000 0 0 

Expenses of management at head office, ten apeesiende and six 
sub-agencies for the year eee -- 103,116 4 0 
Amount written off for bad and doubtful debts ma pa nal 13,927 8 10 
Balance carried down ose oe nas bs 30,000 0 0 
£177,043 12 10 
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1870, January 1. To dividend for half-year ending 31st 
December, 1869 ... eee hoo “ sik obs .. £80,000 0 0 








Gross profits for the year ending 3lst December, 1869, after 


deduction of income tax £177,043 12 10 





£177,043 12 10 


1870, January 1. By balance brought down ... oe -. £30,000 0 0 








RESERVE FUND. 








Balance carried down oad ve one «. £150,000 0 0 
£150,000 0 0 
By balance on 31st December, 1868 ue i av ... £150,000 0 0 


£150,000 0 0 





The Chairman continued—Gentlemen, you will observe that the figures 
of the accounts do not present much alteration from the last half-year, 
excepting that there is the same evidence of confidence on the part of the 
public in this bank, as shown in the increased amount of the deposits. 
While, however, that has been so far satisfactory, Iam sorry to say the 
means of employing these deposits and the resources of the bank generally 
have been very much crippled from causes which will be familiar to all of 
you—viz., the extreme and long depression of trade in this country and in 
the East—which has rendered it very difficult to employ the resources of 
the bank during the past year. The increase of deposits has been very 
satisfactory. This time last year, on the 31st December, 1869, the amount 
of deposits was £2,288,000 ; in June, 1870, they amounted to £2,844,000 ; 
and on the 31st December last they stood at £3,310,000, being an increase 
of £1,100,000 since this time last year. That, gentlemen, I think, is a 
very satisfactory feature ; but, on the other hand, at no period during the 
time that I have been connected with the bank, now extending over sume 
15 years, has there been such difficulty in employing the resources of the 
bank as during the past 12 months. So far, that increase of £1,100,000 
in the deposits, which entails upon the bank the payment of, interest, has 
been one particular cause of the unsatisfactory results which we have to 
report upon. You will no doubt be disappointed, as we ourselves are, 
with the result of the past year’s working, but, from the causes I have 
mentioned, we have found it utterly impossible to realise the amount of 
profits that we have been able to do in years past. Other causes have 
contributed to bring about this result, such as the transition state which 
the trade of India and China is undergoing from rapid telegraphic com- 
munication and the opening of the Suez Canal, which have thrown trade 
for a time out of joint. All these circumstances have contributed to 
render it extremely difficult to earn the usual amount of profits, but I 
have no reason to suppose that these causes are other than temporary, 
and, looking to the magnitude of trade, and the certainty of an increase, 
there is no reason why this ney wer i ag of things should be other- 
wise than temporary. (Hear, hear.) I have every confidence that our 
future results will be more in accordance with our past experience. One 
of the results of the last year’s working has been, and one of the results 
of telegraphic communication will be, we consider, to render money much _ 
less valuable in India than it has hitherto been. The effect of moving 
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resources from one point to another by telegraphic communication will be 
such that the working power of money will be greatly increased, and, 
therefore, smaller reserves will be necessary ; hence we have no reason to 
conceal from ourselves the necessity of conforming to this change of 
circumstances, among which will be a reduction (which is, we see, 
inevitable) in the interest hitherto paid to the public upon the deposits. 
This forms a heavy charge upon the working expenses. It has always 
been a pleasure to us to receive from any of our friends any deposits that 
they may bring us, but we find from the past year’s proceedings that we 
shall be obliged to make a considerable reduction in the terms on which 
we receive them. You will see the large increase that we have, and this 
increase is continuing. We have already taken action in this matter, 
and made very considerable reductions in our rates of interest with most 
important results. With respect to the past-due outstandings, [ am sorry 
to say we have been unable to make the reduction we had confidently 
estimated. There has been some reduction in that direction during the 
past year, and I can only say that so soon as we see our way safely to close 
these accounts, we shall only be too glad tu do so; but, under existing 
circumstances, we do not feel justified in making such a sacrifice as will 
enable us to close them. They are proceeding gradually in liquidation ; 
some accounts have turned out better than we anticipated—others have 
not turned out so well. On the whole, the liquidation is proceeding 
quickly, and if you will allow your directors to exercise some little 
discretion in the matter, I am sure you will be satisfied with the result 
in the end. A shareholder has asked some questions, which I will 
anticipate by replying to them. Referring to the surplus money unin- 
vested, the shareholder asked if a portion of this might not be invested 
in Government securities. I will say that since last year there has 
been a falling off in the amount invested in Government securities, 
but that arises from our having realised some of these securities very 
advantageously for the bank. But from the item, “Cash with bankers 
and money at call,” we have made a very considerable addition to 
our investments in Government securities. The second question is as 
to whether the results of the past year may be taken as any criterion 
of the results in the future. I don’t see that you can draw any inference 
from the working of the past year. The trade of India and China, as I 
have explained, is now unsettled. When this state of thinys has passed 
away, [ have no doubt that the trade of India will enable this bank to 
return to its usual state of prosperity, and the bank’s affairs will, more- 
over, be placed on a far more satisfactory and secure basis. The next 
question is, whether the extension of telegraphic communication to the 
Kast will increase the profits on exchange. do not think the effect of 
telegraphic communication will be very much to increase our profits ; 
but it will give us much greater facilities, and enable us to conduct our 
business with much greater safety. I believe the effect wili be to add 
materially to the safety of our position, and will remove the danger of 
those violent fluctuations which we have experienced in the past. I do 
not believe, with these facilities, we shall ever again be called upon to 
pass through the trying ordeal of 1866. 1 think myself the effect will be 
to equalise the profits of the bank, and to equalise the value of money ; 
and, altogether, to place the bank upon a more secure and satisfactory 
footing. (Cheers.) I do not know that I have any further observations 
to make, but I shall be pleased ‘to answer any question, or to give any 
further information in my power, and [I will conaleihe by moving that the 


report now submitted, be received, approved, and entered on the minutes. 
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Mr. Tarnach seconded the resolution. 

Mr. Richards desired to draw attention to the large amount of 
expenditure as compared with the amount of gross profits made by the 
bank. During the past year the gross profits amounted to £177,000, and 
the gross expenses to £103,000—in other words the expenses amounted 
to 60 per cent. of the gross profits. That he thought was out of all pro- 
portion ; and he hoped that before the next annual meeting the directors 
would take the whole system of expenditure under their serious con- 
sideration, with the view of ascertaining whether some reduction could 
not be affected ? 

Mr. H. Nicol asked if the chairman could give any idea of when it was 
likely that the old bad debts of 1866 would be finally closed. Already 
they had paid £283,000 on account of those debts. That was a very large 
sum, and he thought it would be very satisfactory to the shareholders 
to know when they might look forward to the final closing of these 
accounts. 

The Chairman said the expenses of the bank had undergone a very 
careful revision last year. They had gone through them very carefully, 
and considering the number of their branches and sub-branches, he could 
not hold out any hope of material reduction in the present amount of the 
expenses. The subject was always before them; the utmost economy 
was exercised wherever practical; but a bank of this character could 
only be conducted with the most perfect efficiency. He had, how- 
ever, great hopes that their future profits would materially alter the 
proportion of the expenses to the profits. With respect tothe old 
outstandings, he could only say that the directors would be as pleased 
as the hon. proprietor to see those accounts finally closed, but they did 
not feel justified, at that moment, in making the sacrifice that would 
enable them to do this. This was a matter which required dealing with 
very cautiously and with much delicacy; they were proceeding most 
carefully to realise these accounts, and they hoped at no distant time to 
be able to extinguish them. The directors were as anxious as anyone 
to see these accounts extinguished, but the shareholders must allow 
the directors to judge when was a proper time to close these accounts. 
At the present moment they were not in a position to make such an 
accurate and correct estimate as would justify them in doing so. (Hear, 
hear.) 

A Proprietor asked for some explanation of the large item of £221,506 
for landed and house property at head office and branches. 

The Chairman said it was absolutely necessary that they should have 
proper establishments wherein to carry on their business. Some years 
ago it was exceedingly difficult to obtain premises suitable for their 
purpose, and in many cases they had to purchase and to build. The 
principal item in this amount was the premises in which they were then 
assembled. That was a very valuable property, and they would see that 
they had succeeded in letting the upper floors of the building upon very 
satisfactory terms, which would add greatly to the value of the property. 
This property, large as its cost was, was worth fully the amount at which 
it appeared in the bank’s books. He might add that the whole of their 
properties were freehold, and continually increasing in value. 

Mr. Tendron desired to say a word or two on the subject of the old 
outstandings. The chairman had told them that to attempt to close 
these accounts abruptly at that moment would be a very unwise step to 
take in the interests of the bank. Surely, if they could trust their 
directors to invest their money, to discount bills, and to carry on 
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business to the extent of millions, they could trust their common sense 
and discretion as to whether the present was an opportune moment for 
finally closing these old accounts. (Hear, hear.) A preceding speaker 
had pointed out.that no less a sum than £270,000 or £280,000 of bad 
debts had been written off ont of the reserve and profits. This was a 
large sum to write off for bad debts, but very great tact, discretion, and 
judgment had been exhibited by the directors and the chief manager in 
dealing with this matter, and it was owing to this tact, discretion, and 
judgment that the bank was in the position it was that day. (Hear, 
hear.) With regard to the salaries, this bank had a most excellent corps 
of officials, but the moment they attempted to cut down their salaries, 
their best men would leave them. 

A Proprietor asked if the chairman could hold out any hope of a return 
to the usual rate of dividend upon the Ist of July next. 

The Chairman said the directors would, as usual, pay a dividend on 
the 1st of July, but it was too early yet to commit themselves to any 
promise as to the amount. Their branches were working very satisfac- 
torily ; they were making no loys anywhere; and the state of exchange, 
which had been very unfavourable for the last six months, had now 
reached a point which he thought would form a satifactory basis of 
action for the future—(hear, hear); at the same time, they could 
not commit themselves to the amount of the dividend they would pay 
in July next. 

The resolution for the adoption of the report was then put to the 
meeting, and carried unanimously. - 

The directors retiring by rotation—Mr. George Garden Nichol and 
Mr. James Murray Robertson—were then re-elected ; as were also the 
auditors—Messrs. George Christian and Charles H. Pickford—and their 
remuneration fixed at £100 per annum. 

The Chairman then referred to the vacancy that had been caused upon 
the direction by the retirement of Mr. Ellis James Gilman. The directors 
had pleasure in recommending, as that gentleman’s successor, Mr. Edward 
James Daniell, of the firm of Messrs. Daniell and Co., a gentleman who 
was intimately acquainted with the trade of India and tlie East, and was 
in every way well qualified for the post. As already intimated, an extra- 
ordinary meeting had been called, for the 19th July, to fill up the vacancy 
thus occasioned. 

On the motion of a Proprietor, a cordial vote of thanks was then accorded 
the chairman and directors for their continued attention to the bank’s 
interests. (Hear, hear.) 

The Chairman briefly acknowledged the compliment, and the proceed- 
ings terminated. 





PROVINCIAL BANK OF IRELAND. 


Tue yearly gencral meeting of proprietors was held on the 19th May, 
at the offices of the society, 42, Old Broad Street; Mr. Henry Barnett, 
on the motion of Sir Moses Montefiore, Bart., M.P., took the chair. 

Mr. Christie, secretary, having read the advertisement convening the 
meeting, the following directors retiring by rotation were unanimously 
re-elected :—Mr. H. H. Dobree,~Mr. Elliot Macnaghten, Mr. Philip 
Twells, and the Right Hon. Sir John Young, Bart. 

The Chairman then moved that the vacancy in the board of directors 
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occasioned by the death of Mr. H. R. Alexander be filled up by the election 
of Mr. Edward H. Lushington. He added that Mr. Lushington was the 
only candidate who had offered himself, and that he was the son of one 
of their oldest proprietors, the Right Hon. Dr. Lushington. Mr. 
Lushington was well conversant with banking business, having been for 
six years president of the Bank of Bengal. 

The motion was put and carried unanimously. 

The Secretary then read the following report of the directors :— 

“In again meeting the proprietors, and laying before them the results of 
the past year’s business of the bank, the directors have—first, to remark 
that the harvest of 1869 in Ireland was not favourable to the farmer, so 
far as regarded the cereal crops. Barley was more extensively sown, and 
its total produce was larger, and brought a higher price per quarter than 
in 1868, and it therefore paid the grower well; but oats, the great cereal 
in Ireland, were sown less extensively than in the previous year, while the 


_ produce per acre was deficient, and the quality inferior; so that, although 


the average price of good oats was higher than in 1868, the Irish farmer 
was not remunerated by his crop of that grain. The area under wheat 
was also diminished, the acreable produce lessened, and the price was low. 
Potatoes, though planted to a somewhat greater extent than in the 
preceding year, were deficient in quantity, but though not quite free from 
disease, they were, on the whole, of fair quality. Whilst the cereal crops 
were, as above mentioned, generally unsatisfactory, the prices obtained for 
cattle, sheep, and pigs, especially those for cattle, were very remunerative, 
and the price of butter was also high, so that the farming classes were in 
at compensated for the poorness of returu from grain. The quantity of 
and under flax, and also the produce per acre, were greater than in 1868 ; 
the quality however, was decidedly inferior, and the price even for good 
flax, was lower than in the previous year; so that the crop cannot be said 
to have sufficiently paid the grower. The linen trade continued in the 
year -1869 inactive and much depressed. There has since been some ten- 
dency to improvement, but the condition of this staple industry of the 
North of Ireland is not yet satisfactory. The inadequacy of the supplies 
of flax noticed formerly, is still felt ; but of course, in the past year, not 
80 much aa when the demand for yarns was active. Spinners prudently 
diminished their production, by putting their mills on “short time” in 
September ; and this coupled with a lower price paid for the raw material 
tended to prevent the losses which would have ensued from active pro- 
duction, when demand for goods was dull. The rates charged for interest 
were rather higher in the year to March last than in the year to March, 
1869 ; but, on the other hand, the rates allowed on deposits were increased 
in a greater proportion, and thus diminished the profits of the bank: 
These however are satisfactory, as will be seen from the following statement, 
to which the attention of the proprietors is now requested :—The account 
submitted to the yearly general meeting in May, 1869, showed the amount 
of rest or undivided profits at March 27, 1869, to be £248,905. 17s. 6d. ; 
out of which there has been paid to the proprietors the amount of two 
ordinary and extraordinary dividends as follows :—At Midsummer, 1869, 
ordinary dividend of 4 per cent., £21,600; extraordinary dividend of 6 per 
cent.. £32,400—total £54,000; at Christmas, 1869, ordinary dividend of 
4 per cent., £21,600; extraordinary dividend of 6 per cent., £82,400— 
total, £54,000; making altogether, £108,000; leaving a balance of 
£140,905. 17s. 5d. To which there has since been added the amount of 
net profits for the year ending on the 26th, being the last Saturday of" 
March, 1870, after deducting property tax, and providing for all bad and 
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doubtful debts, £103,024. 4s. 2d.; making the rest or undivided profits at 
26th March, 1870, £243,930. 1s. 8d. Although the net profits of the year 
are less than those of several former years, yet the rest or amount of un- 
divided profits being £243,930. 1s. 8d., enables the directors to announce 
their intention to pay in July next, as in several past years, an extra- 
ordinary dividend of 30s. on each £100 share, and 12s. on each £10 share of 
the capital stock of the bank, in addition to the ordinary dividend of 4 per 
cent., making the amount to be then paid £2. 10s. on each £100 share, and 
£1 on each £10 share, for the half year ending at Midsummer next, and 
they purpose also, as heretofore, to pay the property tax for the pro- 
prietors. 

The Chairman, in rising to move the adoption of the report, said :—I 
hope I may be allowed to commence my observations by congratulating 
the proprietors on the continued prosperity of our business, and upon the 
fact that the directors are able to offer for distribution on the present 
oceasion the amount of dividend and bonus you have just heard me pro- 

- 1 do not think it necessary to make any lengthened remarks, 
oe gentlemen who come to these meetings, if they are satisfied with 
the report and with the dividend and bonus, do not usually like to be 
detained long. (Hear, hear.) You all know that the condition of Ireland 
in its political aspect has attracted very great attention of late, but the 
first duty to be somes in mind by bankers is that they have nothing to do 
with politics. Our business is with the commercial and material interest 
of Ireland, and not with politics; but if we can find honest and good 
people who are ready to deposit their money with us, and bring us good 
bills to discount, we are but too happy to enter into business relations 
with them, whatever may be their political opinions or their religious 
faith. On the whole I think you will be disposed to agree with me that 
we have reason to be satisfied with the condition of our affairs. (Hear, 
hear.) The rates of interest during the past year have not been such as 
to make banking business as profitable as we have often known it to be; 
but we have reason to hope that there is.a decided improvement in 
the trade of the country generally, which if it continues will before 
long be certain to show itself in an increase of our business and profits. 
The statistics which have been read to you touch as usual upon the agri- 
cultural conditions of Ireland. Our branches as you know are spread 
over the whole of the country, and as you know also the great trade of 
the country consists in agriculture, it is necessary that we should look 
mainly to that staple article of trade, if I may so call it, The report 
which has just been read by Mr. Christie shows considerable fluctuations 
in the condition of the different crops, as we must — will always be 
the case in different years; but upon the whole the returns are satis- 
factory on several points. Although there was less wheat sown last year, 
barley, roots, and flax were all in increased quantities. The increase 
of acres under cultivation was between 27,000 and 28,000, showing that 
more land is gradually getting into cultivation. The live stock is reported 
to be increasing largely, and in a satisfactory direction; and although 
sheep have decreased (and those who are acquainted with Ireland will 
know that the land of that country is more adapted for larger cattle than 
for sheep), horses and pigs have multiplied in numbers and in value; the 
estimated increase is upwards of half a million. (Cheers.) That looks 
well for the agricultural interest, when it is remembered that the improve- 
ment has taken place in spite of the agitation going on, and the uncertainty 
that, under existing circumstances, must naturally exist in Ireland in regard 
to political matters. Then the poor-law expenditure has been less. There 
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has been a decrease in the number of persons relieved, and the amount of 
money expended in poor relief has been something like £30,000 less than in 
the previous year. (Hear, hear.) With regard to the trades not connected 
with agriculture,'you have heard that thelinentradehas not beenzatisfactory, 
That we hope to see improve. But we always notice that linen runs very 
much side by side with cotton, and in both cases the prosperity depends 
upon the large supply of the raw material, and we hope that as the supply 
of cotton is increasing, that of flax will increase likewise, and that the 
linen trade will improve. As to the corn trade, which is carried on in 
many parts of Ireland, that is always a very risky trade, and speculators 
have of late lost money after having made a great deal, The result has 
been serious losses in some transactions, of which we have become aware. 
The business of the bank is extending itself, the accommodation we are 
enabled to afford to the public necessarily places us in a favourable light 
with them, and as you see we are in considerable favour with the public. 
Our shares, which are largely held in Treland, are eagerly bought up there 
and command a very high price. The figures which have been submitted 
to you speak for themselves. Any one who will take the trouble to look 
at them in print, will see that we are able, out of profits and the rest, 
fairly to pay the dividend and bonus we propose to pay. But we all must 
bear in mind that banking business is, like other businesses, liable to fluc- 
tuations, and if we have not made such large profits during the last few 
years as we at one time did, we may trace it to the fact that following in 
the wake of the Bank of Ireland, it was decided some years ago, in 1864, 
I think, that we should increase the rate of interest allowed to depositors, 
the effect of which was to transfer a portion of the profits of the bank 
from the shareholders’ pockets to those of its customers. It was thought 
that the business of the institution might be improved by giving to as 
many people as possible an interest in transacting business with it, and I 
believe we may trace it to our having taken that step that our business is 
still on the increase. (Hear, hear.) As an old banker myself, though not 
an old member of this board, I may say that I have had an opportunity of 
examining closely the mode in which the operations of this bank are car- 
ried on, and of seeing how carefully your interests are watched over, not 
only by your directors, but. by the managers and local officers who have 
charge of your establishments in various parts of the country. The reports 
which are received at the head office daily from all the branches are ample 
and satisfactory, and considering the large transactions we are carrying 
on over so immense a surface, I cannot conceive any mode by which the 
business could be more satisfactorily conducted by the whole of those who 
are responsible for the management of the affairs of the bank than that 
which is adopted. (Hear, hear.) I think we all may be satisfied with the 
report, and while looking back with satisfaction at the business which we 
hitherto have done, we may look forward with hope to the future. Of 
this at least you may be certain, that the attention of the directors will 
continue to be unremittingly directed to the maintenance of the prosperity 
of the institution; and for myself, I see nothing to prevent our looking 
forward to tke hope that. we shall be able to keep up our business, and 
unless the rates of interest fall so as to diminish our profits materially, to 
contiuue to distribute a satisfactory dividend. (Cheers.) I have now to 
move that the report which has been read be adopted. Should any pro- 
prietor wish to put any question, I shall be happy to answer him; if not, 
I shall proceed to put the motion. 

No aera was asked, and the motion was put and carried nem. con. 

Mr. Lushington thanked the meeting for the honour they had done him 











554 Bank of Australasia. 


in electing him a director, and promised to the best of his ability to per- 
form the duties of the office. } 

A vote of thanks was given to the chairman and board of directors. 

The Chairman, in acknowledging the compliment, referred to the scant 
attendance as a proof of the confidence of the proprietors in the manage- 
ment and in the position of the bank. 

Votes of thanks were also accorded to the chief-officer, secretary, and 
other officers. 

The motion having been unanimously adopted, : 

Mr. Christie thanked the shareholders and the directors for the kind 


manner in which the services of the staff had been acknowledged, and the 
proceedings then terminated. 





BANK OF AUSTRALASIA. 


Aw extraordinary general meeting of the proprietors of this bank was held 
at the bank’s premises, Threadneedle Street, London, on the 23rd May, 
for the election of a director, in the room of Mr. D. Henriques, deceased ; 
My. Darvall occupied the chair. 


The Secretary (Mr. Milliken) having read the advertisement calling the 
meeting, 

The Chairman said the business of the meeting was simply to elect a 
director in the room of Mr. David Henriques, whose decease had been in- 
timated to the proprietors. There were two candidates for the vacant seat : 
Mr. William Botly, proposed by his brother, Mr. Henry Botly, and Mr. 
Laurence Levy, proposed by Mr. H. Carrington Smith and Mr. R. B. Byers. 
He would proceed to put these two names to the meeting. 

The Chairman then put the names to the meeting, when the show of 
hands was in favour of Mr. Levy, and the chairman declared that gentle- 
man to be elected. 

The Chairman said the election being now at an end, he might say that 
they had heard, on many hands, that Mr. Levy was likely to be a very valu- 
able addition to the direction of this bank, and that he would have it in his 
power to render the bank very valuable service. (Hear, hear.) He be- 
lieved that was all the business before the meeting, unless there was apy 
other matter which the proprietors wished to introduce. 

Mr. Laurence Levy thanked the preprietors very cordially for the honour 
they had just conferred upon him, in electing him a director of this bank. 
They might rest assured that his best efforts would be directed to continue 
the well-doing, and to promote the prosperity of the institution in every 
way in hispower. (Hear, hear.) He thanked them very much for the 
confidence they had been pleased to repose in him. (Hear, hear.) 

The Chairman said that concluded the business of the meeting, and he had 
only to thank the proprietors for their attendance. 

Mr, Sebag thought there was one duty they had to discharge before 
finally closing the proceedings of the meeting, and that was to pass a vote 
of thanks to the gentleman who had presided over them that day. He 
did not for one moment mean to infer that his duties upon that occasion 
had been by any means of an onerous nature; but he really did believe 
that the board of directors of this bank had always done all they possibly 
could to carry on the operations of the bank to asuccessful issue. (Hear, 
hear.) He thought they were under a great debt of gratitude to those 
gentlemen for much valuable service rendered to the bank in the past, and 
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he had no doubt they would continue their exertions in the future, and 
that the Bank of Australasia would go on prospering for years to come. 
With ‘respect to the gentleman who had been elected that day, he was 
pleased that the chairman had welcomed him among them in the man- 
ner he had done. He was sure he would be a very valuable acquisi- 
tion to the direction of this bank, and that the directors would have 
cause to be pleased with their association with so energetic and able a 
man of business as Mr. Levy. (Hear, hear.) He had very great pleasure 
in proposing that the cordial thanks of this meeting be accorded the 
chairman and directors for their continued able management of the 
bank’s affairs. (Hear, hear.) 

This was seconded, and carried unanimously. 

The Chairman, in response to the vote, said he and his colleagues 
worked very hard for the interests of the bank. They, one and all, did 
their very best; they were highly gratified by this kind recognition of 
their services, and he could only add, that it would encourage them to 
continue in the best way they could to premote the bank’s welfare. 
(Hear, hear.) On the part of his colleagues and himself he again 
thanked them. 

The meeting then terminated. 





ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 


Tux half-yearly ordinary general meeting of the proprietors of this bank 
was held at the City Terminus Hotel, Cannon Street, on the 25th May, to 
receive the directors’ report, to declare an interim dividend, and to re- 
elect directors and auditors; Mr. A. Devaux, chairman of the board of 
directors, presided. 

The Secretary (Mr. Octave Foa) read the advertisement calling the 
meeting. 

The Chairman said—Gentlemen, the report has been in your hands 
some days past; is it your pleasure to take. it as read, or will you 
have it read? (“ Take it as read.’’) 

The report was then taken as read. This stated that the directors had 
great pleasure in acquainting the shareholders that the business of the 
bank continued to be quite satisfactory, aud the profits were such as to 
warrant them in declaring an interim dividend at the rate of 10 per 
cent. per annum, on the capital of the company, for the six months 
ending 28th February last, equal to £1 per share, free of income-tax, 
being the full amount which the directors are authorised by the articles 
of association to declare as an interim dividend. The directors took that 
opportunity of stating that all the accounts of the Anglo-Egyptian Bank, 
Limited, had been finally closed, and all the affairs of that bank had 
been fully wound up, in accordance with the provisions of the Companies 
Act, 1862. 

The Chairman continued—Well, gentlemen, the report we have sent to 
you shows that the business of the bank continues in a prosperous con- 
dition. Your directors, after due exertions, and exercising all proper 
caution and prudence for the future, have decided that they are justified 
by the position of the bank’s affairs to give you an interim dividend at 
the rate of 10 per cent. pér annum—say £1 per share—which will be 
payable on and after the 1st of June next, free of income-tax. Gentlemen, 
a good dividend is much better than a long speech, and I will therefore 
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proceed immediately to the business of the day; but before I move the 
resolution accepting the report, I shall be pleased to answer any questions 
that may be put to me by any of the proprietors. (Hear, hear.) 

Mr. Villesboisnet expressed his entire satisfaction with the report. It 
was satisfactory to the proprietors to receive a dividend of 10 per cent., 
but he would ask whether the money was in the bank, or whether the 
directors had to borrow money in order to pay this dividend ? 

The Chairman thought the hon. proprietor was well enough acquainted 
with the directors to know that they would not declare a dividend without 
they had the money in hand, and more than the money, to pay it. He 
mentioned, in his opening remarks, that the dividend was not recom- 
mended by the directors without full consideration of prudence and 
caution for the future. (Hear, hear.) He concluded by moving the 
adoption of the report. 

Mr. McPherson seconded, and the resolution was carried unanimously. 

The Chairman said, in accordance with the articles cf association, one 
of the directors—Mr. McPherson—retired by rotation, and being eligible 
for re-election, offered himself accordingly. Mr. McPherson was one of 
the most valued members of the board, and the directors would be 
extremely sorry if he was not re-elected unanimously. (Hear, hear.) 

Mr. Morrice seconded, and the resolution was carried unanimously. 

Mr. Villesboisnet then moved the re-election of Mr. W. C, Harvey and 
Mr. J. L. Sawer, as auditors. 

Mr. Selvin seconded, and the resolution was carried unanimously. 

The Chairman said this concluded the business of the meeting, and 
he hoped at the next meeting the directors would have a still more 
satisfactory accoynt to submit to the proprietors. (Hear, hear.) 

Mr. Villesboisnet rose to propose a cordial vote of thanks to the chair- 
man and directors for their attention to the interests of the bank; and, 
while bearing testimony to the excellent services rendered by the directors, 
he desired to say a word in praise of their excellent secretary. Whenever 
he had had occasion to call at the office he had always found their secretary 
most courteous and willing to afford every information in his power, 
and he was sure they would join most cordially in this vote of thanks. 
(Hear, hear.) 

This was seconded, and the resolution was carried with acclamation. 

The Chairman returned thanks. The directors were a most happy family, 
and he hoped for many years to come to be able to offer them good divi- 
dends. (Hear, hear.) 

The meeting then terminated. 





ORIENTAL BANK CORPORATION, 


A srEciaL meeting of the proprietors of this banking corporation—called 
upon a requisition of certain proprietors to consider, and, if thought fit, 
to authorise the directors to make a grant of £5,060 to Mr. Harry George 
Gordon, the late chairman of the corporation, in recognition of his valued 
services to the bank, extending over a period of 21 years—was held at the 
offices of the bank, Threadneedle Street, on the 26th May, Mr. James 
Blyth, chairman of the board of directors, presiding. 

The Chief Manager (Mr. C. J. F. Stuart) having read the advertisement 
calling the meeting, 


Sir Henry Anderson rose, and said—Mr, Chairman and gentlemen, I 
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rise to move a resolution; the substance has been read to you in the ad- 
vertisement calling this meeting. Now, sir, I am well aware that the 
requisition which is the cause of this meeting had attached to it the names 
of many gentlemen very far more influential than myself, and whose 
names are never mentioned in this great city without being accompanied 
with expressions of the deepest respect, and probably I should have been 
more reluctant even than I am to present myself to the proprietors at so 
very early a stage of the proceedings of to-day, but for one consideration. 
That consideration is founded in the accident of my hereditary connection 
with this bank, as the son of its first chairman, the predecessor of 
Mr. Gordon in the chair which you, sir, now so worthily occupy. I 
theught, however, under these circumstances, that there would have been 
in some degree a kind of propriety displayed in waiving all considerations, 
and in coming forward this day to invite the attention of the proprietors 
to the claims of our late chairman to our sympathy, and to a liberal re- 
cognition of his very long and very valued services to this corporation. 
(Cheers.) Now, sir, it will be in the recollection of some now present, 
I have no doubt, that I had the honour to propose at the annual meeting 
held in the month of April, 1869, a resolution, and it was then resolved 
on the part of the proprietors to express the deep sense of gratitude 
they felt to Mr. Gordon for his very able administration of the 
affairs of this corporation. That resolution was seconded by a gentleman 
who could not be said @ priori to entertain any partiality for Mr. 
Gordon, but who had the excellent good sense to distinguish clearly 
between a private wrong, and what he regarded as a public duty. (Cheers.) 
That gentleman seconded that resolution in a manner which made the 
deepest impression on myself, and I believe on all who hgard him on that 
occasion. (Hear, hear.) At that time you will all recollect, in consequence 
of certain matters which were then pending, Mr. Gordon, with that 
anxiety which he had at all times evinced for the best interests of the 
company, tendered his resignation of the office which he then held at the 
board of this corporation. He might possibly have continued to hold that 
office without question until this day, but he was anxious above all things 
that the bank, in which he had so long been interested, should take no 
harm by his own private misfortunes, and he therefore tendered his-resig- 
nation of the high position which he had so long held in connection with 
this bank, with such great ability, and also the very considerable income 
he held with it. Now, sir, that period of Mr. Gordon’s trials is now over, 
and I, with the rest of his friends who have signed this requisition, am 
called upon to consider the position in which henow stands. We at first 
thought it would be advisable that Mr. Gordon should again assume the 
office of chairman of this Corporation, but, after due consideration, the 
state of his health, and other circumstances induced us to consider 
that to adopt such a course would be inexpedient. Mr. Gordon is now an 
old man—he is wearied and worn, and worn and wearied in our service. 
(Cheers.) He is broken in health, and, I fear, also, broken in fortune, 
and under these circumstances we abandoned the idea of again inviting 
him to resume the chairmanship of this corporation, and, at the same 
time, we thought the time had come when there should be some recogni- 
tion on the part of the proprietors of these great claims which he has 
upon us, (Cheers.) It would be difficult to enumerate the claims which 

r. Gordon has upon the proprietors of this corporation. He was con- 
nected with it for nearly half a century—he was one of its principal 
originators; he was certainly its chairman for more than 28 years, 
and in the face of difficulties which many might have pronounced insuper- 
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able objections, he succeeded in obtaining the Royal Charter under which 
the banke now carries on its operations. He has, in the course of his con- 
nection with the bank, organised an admirable staff, established agencies 
in every great commercial centre, and it is mainly due to him, with the 
co-operation of his colleagues, and our excellent secretary, that from a 
comparatively small beginning this bank has risen to the eminent posi- 
tion which it now holds in the commercial world. (Cheers.) It must also 
be recollected that Mr. Gordon has performed these services in seasons of 
great difficulties and dangers, that he has held the helm of this corpora- 
tion during many most formidable crises—that of 1865 and 1866 will be 
fresh in our recollection ; and then the proprietors will recollect, when 
the commercial sea was strewn with wrecks, when vessels which escaped 
immediate destruction were stil] reeling and staggering under the storm, 
Mr. Gordon, at the head of this corporation, rode out the gale, and never 
failed to bring large profits to its proprietors. (Cheers.) These are great 
and remarkable services, and I think we are only doing our duty, as 
friends of him, when we call upon the proprietors to reflect for a moment 
upon how much those services have conduced to our prosperity, and I am 
sure they will, in the hours of Mr. Gordon’s adversity, be willing to extend 
to him that support which honourable men are always ready to extend to 
their faithful servants. (Cheers.) Now I was particularly pleased upon the 
last occasion of our annual meeting, about a month since, when the requisite 
notice for calling this meeting was read out, to hear the chairman 
remark that the object of the requisitionists had the (full sympathy 
of the court of directors. (Hear, hear.) Now, Sir, none can have 
so clear a knowledge, or be better able to form an opinion upon 
Mr. Gordon’s services, as those gentlemen with whom he has been so 
long and honourably associated, and who, I may say, possess in an eminent 
degree the confidence and respect of the proprietors. (Cheers.) Now, Sir, 
with that assurance before me, I consider it would be presumptuous of me 
to oceupy at any greater length the attention of the meeting. 1 feel that my 
simple advocacy is nothing when placed by the side of this simple assertion 
of the directors that this motion has their sympathy and their support. 
Before sitting down, however, I would state that in moving this nhs 
in the form that I am now about to do, I only do so in compliance with 
the terms of the resolution embodied in the requisition calling this meet- 
ing; but for very good reasons it has been determined to propose an 
amendment, which has my entire concurrence, and which will have a 
more direct effect of carrying out the object we all have in view. 
(Cheers.) In acquitting myself of the duty which bas been entrusted 
to me, I will add that it has been my good fortune to enjoy the 
friendship of Mr. Gordon now for a period of 30 years, but I never 
imagined that it would be my sorrowful lot to perform the task of 
proposing the resolution which is embodied in the requisition calling 
this meeting, and which is—“That the court of directors of this cor- 
nem be and are hereby authorised to make a grant of £5,000 to 

arry George Gordon, Esq., in token of the estimation of the valuable 
services rendered by him to the corporation for upwards of twenty 
years.’ (Loud cheers.) 

Dr. Thom (who was received with cheers) said—Mr. Chairman and 
gentlemen, having seconded Sir Henry Anderson’s motion last year, in 
April, 1869, which came very suddenly upon me, leaving me very little 
time to consider what I should say, it, of course, can hardly requiro 
apology from me for seconding this motion. (Hear, hear.) In fact, 
without the circumstances that have been alluded to this day, I should 
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have done myself the honour of supporting Sir Henry Anderson’s motion 
last year, even if, added to the expression of thanks, there should then 
have been a vote of money. (Hear, hear.) In point of fact I need hardly 
say, without further reference to the past, that I do not stand here as a 
free agent. have already committed myself, and too deeply, to the 
value of Mr. Gordon’s services, and to the high qualifications which he 
possesses as a man of business. I have already done that too much 
to enable me, if I were so disposed, to stand forward to-day either in 
opposition, or to give a silent vote. (Cheers.) 1 wish it to be understood 
that I do not support this resolution simply for my own constituency ; 
that would be a selfish object; if need be, I could support my constitu- 
ency, but it is not on that ground that I support this motion, but because 
I believe it is most richly deserved. (Cheers.) Mr. Gordon’s services to this 
corporation have not been merely valuable, but invaluable. (Cheers.) I need 
not repeat what I have said before, or refer at all to the past, but would 
simply content myself by seconding the resolution, and I hope the pro- 
posed grant wili be given to Mr. Gordon with the utmost unanimity and 
good feeling. (Loud cheers.) 

Mr. Kirkman Hodgson—Mr. Chairman and Gentlemen, I rise on the 
present occasion for the purpore of moving an amendment, not moving 
an amendment in the ordinary sense for the purpose of objecting to 
the original proposition, but because the amendment which I am about 
to move, will, I believe, more fully carry out the wishes of the 
corporation, and the wish of the proprietors here present, than 


the original resolution. The original resolution has ‘been moved as 


a matter of mere form, in order to follow the words embodied in the re- 
quisition calling this meeting ; the amendment goes very much to the same 
purpose, but it places the matter in such a way,as that the gift which the cor- 
poration will, 1 believe, confer on Mr. Gordon’s family will be secured to 
him, or to them, in the best possible manner; and, gentlemen, I should 
not say one single word in addition to what has been said by Sir Henry 
Anderson and Dr. Thom on the merits of Mr. Gordon, especially as regards 
this corporation, but that I recollect perfectly well the two first great crises 
in which Mr. Gordon was first connected with this bank, the crises of 1847 
and 1857. Atthe former date, charged as I was with another establishment, 
I was in the habit of seeing Mr. Gordon, my friendship with whom dates 
over very nearly 38 years. (Cheers.) I was, at that time, seeing Mr. 
Gordon very often on subjects of great interest to this bank, and I can say 
—and I can say it most unflinchingly—I never saw any man who devoted 
hisinterest with more success and power to the good management, and to 
sustaining the credit of the establishment with which he was connected, 
than our friend and late chairman Harry George Gordon. (Cheers.) Par- 
ticularly was this the case in 1847, when the bank had not been long es- 
tablished, when there was a good deal of jealousy felt concerning it, and 
when on all hands it wassurrounded by wrecks of houses which had the 
highest reputation for power and strength, which were thought to be 
houses of steel, but which turned out to be houses of shells ; when the 
Oriental Bank Corporation was surrounded by every sort of difficulty of 
this nature, with Mr. Gordon. at the helm, it weat through the ordeal— 
and a severe ordeal it was—with undiminished credit, and having 
gone through, rose afterwards, in point of reputation and power, to 
a height which, I believe, no similar establishment connected with 
the East has ever attained ; and I can say, because I can speak from per- 
sonal experience and knowledge, very much of that, on both occasions, 
was owing to Mr.Gordon. (Cheers.) Ido not mean by this to say that 














560 Tenders for Bills on India. 


high credit is not also due to the other gentlemen upon the direction at 
those times—some I see here now who were then connected with the bank 
—who have worked, and worked hard, for many years for its good, for its 
honour, and for its credit; but, I do say, that a great portion of what was 
done at that time was exclusively the result of the excellent manner in 
which the helm of the vessel was presided over by our friend Mr. Gordon. 
I would again explain, that the object of putting the resolution in the 
way I now propose is, that what is now done shall be done to the best 
possible purpose for the object we all have in view—that Mr. Gordon in 
his retirement shall feel that he has still the hearty sympathy and good 
wishes of those with whom he has so long been pose. Bes 3 and also that 
those who are nearest and dearest to him are not lost sight of by those 
who estimate the great value of his past services to this corporation. 
(Cheers.) I will in conclusion move—* That in recognition of Mr. 
Harry George Gordon’s services to the Oriertal Bank Corporation, during 
its formation and subsequent progress, extending over a period of twenty- 
three years, a sum of £5,000 be and is hereby placed at the disposal of 
the court of directors to be by them offered in such manner as they may 
think most advantageous for the benefit of Mrs. and Miss Gordon.” (Loud 
cheers.) 

This was seconded. 

Mr. Clarke thought the proposition was one that should take more of 
the shape of a voluntary contribution among the friends of Mr. Gordon. 
It was not fair, he contended, to the shareholders to take this £5,000 out 
of the general account of the bank. He also objected to the manner in 
which the meeting had been called, contending that circular notices 
should be given in addition to the advertisements. He was passing on to 
make some very strong remarks of a personal nature, when the meeting, 
almost to a shareholder, called him to order. 

The resolution was then put to the meeting, and carried with only six 
dissentients (Mr. Clarke being one of the number). 

The Chairman said it was not to -be expected but that in a large 
body of proprietors there would be found some four, five, or six dis- 
sentients. No doubt the hon, shareholder (Mr. Clarke) was one of 
those who are suffering from the general depression of the bank’s 
shares, but he counselled him to hold on, and he would yet see his 
shares rise to a considerable price in the market. (Hear, hear.) He 
would say, on behalf of the directors, that it was very gratifying to 
them that this proposal had been carried by so large a majority; he 
could assure them they one and all felt it was a vote well deserved. 
(Cheers). 

Some attempt was made by Mr. Clarke and his friends to demand 
a ballot, but when the clause in the charter was read, which provided 
that the ballot should be taken immediately, and of the shareholders 
present at the meeting, the hon. shareholder, acknowledging how 
utterly useless it would be of him to hope to attain his end by such 
a course, withdrew the demand, and 


A cordial vote of thanks having been passed to the chairman for 
presiding, the mecting separated. 


-, 
> 





TENDERS FOR BILLS ON INDIA. 


Tue tenders of Rs. 40,00,000 in bills on India were received on the 4th 
May, at the Bank of England. The amounts allotted were—to Calcutta 
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Rs. 39,70,000, and to Madras Rs, 30.000. The minimum price was fixed 
at 1s. 104d. on Calcutta and Madras, Tenders on these presidencies at 
1s, 10§d. received about 23 per cent.; those above that price in full. 
Further tenders of Rs. 40,00,006 in bills on India were received on the 
18th May. The amounts allotted were—to Calcutta Rs. 34,92,000 ; to 
Madras Rs. 500,000 ; and to Bombay Rs. 8,000. The minimum price was 
fixed at 1s. 10}d. on the three presidencies. Tenders on Calcutta and 
Madras at 1s, 103d. received 38 per cent., and on Bombay at that rate 28 
per cent, ; those above that price in full. 


ys 
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To the Editor of the “ Bankers’ Magazine.” 


A BANKERS’ REMITTANCE UNION. 


Str,—In most cases the measure of convenience afforded by any institution 
will be the measure of its support, and the more it can increase its con- 
venience the better will it beable to withstand any opposition that may be 
brought to bear against it. Some time a Bill was introduced in Par- 
liament to increase the powers of Post Office Savings’ Banks, but for- 
tunately fur both the mercantile and banking interests it was thrown out. 

The Post Office, an institution whose primary work was to transmit 
letters, encroached on the business of banking, first by undertaking the 
remittance of money, then by receiving on deposit small sums, and at last, 
with a bound wishes to become banker to the greater part of the saving 
non-mercantile community. 

The first step had many reasons in its favour. It gave to places until 
then destitute of all financial accommodation the advantage of a remittance 
agency. ' 

The second step no doubt grew out of the first, and with what rapidity 
it has developed the eleven millions already deposited clearly show. 

From the third step attempted, may we not infer that many of the 
depositors attain to the present limit (£150), that the Government had 
grounds for believing many would come up to the proposed higher limit, 
(£300), and that consequently they are of the class from which mercantile 
banks draw their most considerable and least fluctuating deposits ? 

How is it that these people have taken to the Savings’ Bank in preference 
to the mercantile bank ? Perhaps the security may have some little to do 
with it, but what vast numbers there are who go continually to the Post 
Office for orders who never think of going to a bank, not from any feeling 
of superior safety but because they can get an order on any town they wish, 
whilst they are often unable to get a draft on that particular town, or per- 
haps from custom they go to the Post Office, and whilst there naturally the 
Post Bank is brought beforethem. Is it not thus that banks miss and the 
Post gains so many depositors ? 

In the present state of banking competition there are few villages of any 
importance that do not possess a bank, and why should not this organisation, 
ready to hand, be utilised to afford to the public increased accommodation, 
and at the same time obtain to the advantage of commercé those deposits 
which at present are locked up in public securities, and have already oc- 
casioned to the country a loss approaching to three millions. 
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The scheme proposed is the formation of a Bankers’ Remittance Union 
under the following regulations. 

1. Members of this union undertake to honour any drafts drawn upon 
them by members, subject to the following conditions. 

2. ait drafts are to drawn “ payable as advised through London.” 

3. On the day a draft is drawn, aslip is to be sent to London for trans- 
mission to the drawer through his London agents, and accompanied by the 
amount stated on the face of it, in the following form which contains 
requisite advice and specimen signature. 

Messrs. Glynn & Co. will receive 
On account Union Bank, Manchester, 


Per Bank of Stockport, Stockport Total £ 
On account of 
Draft No. in favour of Amount £ 


” ” 


” Pen ” 
Commission at 3 per cent. 


In terms of Remittance Union tbe £- 
Signed by (Name on draft.) 
10th July, 1869. 


4, Since the advice cannot arrive until the third day from date of 
issue, the applicant should be informed that he should not present until 
that day, just as Post Orders state that they will not be paid on the day 
of issue. 

5. No member is to draw upon any other member for more than (say) 
£50 in one day. 

6. The charge to the public is to be say 2s. 6d. per cent. with a mini- 
mum of 6d. for £20 and rising 3d. for each £10 or fraction thereof. This 
commission to be shared equally between issuer and payer with the 
occasional odd penny to the issuer to recoup him for draft stamp. 

The limitation in amount would preserve the members from a sudden 
heavy draft. 

The limit and commission might be varied in any case, but uniformity 
is desirable. 

No risk beyond that on ordinary drafts is undertaken by the payer 
~- Ary money is at his credit in London specially against the drafts 

vised. 

The issuer would have the advantage of using every bank in the king- 
dom without keeping his funds locked up in balances which perhaps 
might remain untouched for long. 

The public would have the advantage of receiving the amount with no 
deductions, without the inconvenience of obtaining an introduction (which 
is often difficult when travelling), and without the delay requisite in re- 
mitting for payment and advice, since under most circumstances it could 
be cashed the day after arrival in the town where payable. 

Should any bankers support this scheme, I shall be happy to act as hon. 
secretary and make out a list of those consenting to it, to be included in 
next year’s Banking Almanac. 

Should any one desire an alteration in the limit or commission, it 
should be duly noted, and any letters requiring an answer by post should 
contain a stamp. 


y Tam, &c., 
Bank of Stockport, THos. B. Moxon. 
22nd April, 1870. 
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BILL OF EXCHANGE. 


Sizn,—1, Can you inform me if a bill of exchange dated 11th April, 
1870, the impressed stamp on which bears date the 15th April, 1870, is a 
legal document ? 

2. And further, can you refer me to any case where the point has been 
raised, and a verdict obtained ?—Your obedient servant, 

Liverpool, 11th May, 1870. ENQUIRER. 

[1. We believe it is; and 

2. Are not aware of the question having ever been raised. | 





PROOF OF DEATH. 
13th May, 1870. 
S1r,—I shall feel obliged by your answering the following question in 
your next number :— 
What constitutes information of a person’s death sufficient to justify a 
banker in returning a cheque with the answer, “ Drawer deceased ?”’ 
Your obedient servant, Y. 
[A certificate of burial, But information from a relative, or other 
announcement of death in the obituary of a newspaper, would, we think, 
justify a banker in refusing to pay.] 





BANK MANAGEMENT. 


Srer,—In a little book, called “ The Internal Management of a Country 
Bank, by Thomas Bullion,” published in 1850, and consisting to a great 
extent of a reprint from your pages, there is the following note :— 

“Tn a little work, entitled ‘Chapters on Country Banking,’ published 
by Mr. Effingham Wilson, you will find a brief but very lucid and useful 
compendium of the legal requirements of nearly every description of 
banking security.”’ 

On ordering the “ Chapters on Country Banking” through a bookseller, 
I am told it is out of print. Can you or any of your readers inform me 
how I can obtain a copy of the book? If any one of your readers has a 
copy of the book, and is willing to part with it, I shall be glad to purchase 
it of him.—I am, Sir, your obedient servant, 


& 
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TRADE OF THE UNITED KINGDOM. 


Tur Board of Trade returns for the month and three months ended 
the 3lst of March, were issued on the 28th April, and are again of a 
more favourable character, showing an increase in the value of our exports 
which is diffused over nearly all of our staple manufactures, and which 4 
as far as they go, are evidences of the improvement of trade throughout 
the country. The total declared value of exports for the month last past 
was £17,300,210, against £15,697,465 in 1869, and 14,829,249 in 1868, 
showing an increase of £1,602,745 over the former period, and of 
£2,470,961 over the latter. For the three months of the present year 
the total was £45,678,774, in 1869 it was £42,803,605, and in 1868 
£41,422,916, which is an increase of £2,875,169 compared with 1869, and 
of £4,255,858 compared with 1868. In exported articles there is ex- 
hibited an increase in alkali, gunpowder, beer and ale, coals and culm, 
cotton yarn, cotton manufactures, haberdashery and millinery, hardware 
and cutlery, len yarn, linen manufactures, machinery, iron and un- 
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wrought steel, seed oil, woollen and worsted yarn, and woollen and 
worsted manufactures ; but adecrease in firearms, earthenware, and porce- 
lain, thrown silk, silk manufactures, British spirits, and wool. With 
respect to imports, there has been an increase in clocks and watches, 
guano, cubic nitre, raw silk, tallow, wool, spirits, unrefined sugar, and 
tobacco. A falling off is shown in live animals, raw cotton, flax and 
hemp, leather manufactures, flax seed and linseed, cocoa, coffee, and wine. 
With respect to cereals there has been an increase in the importation of 
wheat, peas, Indian corn, and wheat meal and flour, but a decline in 
In the case of provisions the increase has been 
in cheese and lard, and the decline in bacon and hams, salt beef and 


barley, oats, and beans. 























pork, butter and eggs. 
EXPORTS. 
1869, 1870, 
Coals and culm ... oon ai ~~ tome 840,163 985,303 
Cotton manufactures... eco vee =yards 223,852,948 257,519,456 
Cotton yarns... pi wile fe 13,632,548 16,115,324 
Haberdashery and millinery ... --» Value £ 417,591 454,184 
Linen manufactures. ... +» Value £ 661,748 715,758 
Linen yarn an a we a 3,095,174 3,910,591 
Iron, pig... ove ove ose +. tons 58,370 70,429 
Ditto, railway ... ove on tons 47,767 67,130 
Copper, unwrought... be we =ewts, 15,611 28,579 
Ditto, sheets, nails, &c.... sa wee Cwts. 37,730 46,763 
Oil seed ... ooo eee oon .-- gallons 1,018,942 1,066,077 
Silk manufactures ne ve ..- Value £ 107,044 106,521 
Ditto, thrown ... ine - oa, 1 85,876 85,148 
Spirits, British ... ee wa es gallons 200,357 140,329 
Woollen cloths, &c. _.... ae ..- Value £ 1,926,044 2,071,129 
Woollen and worsted yarns ‘ joi a 3,005,587 8,866,033 
IMPORTs. 
1869, 1870, 

Cocoa... eee eee ee sage 2,366,549 1,544,125 
Coffee... par eis a ws Ibs. 9,354,377 6,528,317 
Wheat... ois in hole - cwts, 2,230,378 2,291,368 
Wheat meal and flour ... ood Pe 363,547 428,110 
Cotton, ra _ i . ewts. 798,658 782,944 
Flax ia ees ad is ewts. 79,160 56,114 
Hemp ... aw ee - ewts. 58,767 36,938 
Hides, tanned, &c. st es lbs. 682,494 787,224 
Leather manufactures ... one pairs 1,295,352 1,226,436 
Butter ... eee aa afin ewts. 109,663 97,096 
Cheese... wand aah ‘as ewts, 38,319 41,183 
Flaxseed and linseed ... see qrs. 104,090 69,161 
Silk, raw... 906 aa obs lbs, 417,762 649,717 
Silk, thrown... ... i sca 26,275 26,857 
Silk manufactures im oes Se 419,029 631,526 
Spirits... ove ve “s ..- gallons 1,118,437 1,417,690 
Sugar, unrefined... oe ws =6Cwts. 628,154 863,065 

OW axe ios sie en we. §«ewts. 57,388 81,670 
Tea eee eco ose ove Ibs. 12,300,158 18,966,261 
Tobacco ... a el ul » ae: 1,878,458 2,418,173 
RR ee eee . gallons 1,752,654 1,383,402 
Wool one ese eee ose Ibs. 22,620,207 39,359,619 
Woollen manufactures ... a value £ 197,692 281,940 
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BANKERS’ CLEARING HOUSE. 
THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING APRIL 27TH. | WEEK ENDING MAY 11TH. 
Thursday — ............00. £11,532,000 | Thursday  .......0s0++-+. £11,762,000 
Friday ....... sieeneneite 11,586,000 | Friday ....... * 





Saturday .. ........-00.++ 12,598,000 | Saturday . 
; . 11,124,000 | Monday ....... 
9,652,000 | Tuesday .....se000000- 9,945,000 
9,595,000 | Wednesday ........... 10,730,000 








£66,087 ,000 £64,141,000 
WEEK ENDING MAy 4TH. WEEK ENDING May 18TH. 
Thursday .......ss.s0000 £9,878,000 | Thursday ....... siviveee £ 9,943,000 
Friday  secicccqeccescsens 27,712,000 | Friday .............00... 
Saturday .......seseseee 12,791,000 | Saturday .......... seers 13,036,000 
Monday .......csscsceeees 8,916,000 | Monday _ ..........se00 11,143,000 
Tuesday — ...ssececcseees 11,929,000 | Tuesday .,....-..ee006e 11,820,000 
Wednesday .,.....000 18,081,000 , Wednesday..,........0s00 11,977,000 
| ee ene 
£89,307 ,000 | £85,303,000 
WEEK ENDING MAY 25TH. 
Thursday ...........:+ ++ £11,548,000 | Tuesday .........0++ 0+. £10,121,000 
Friday ............s:sse000. 11,444,000 | Wednesday ............... 9,659,000 
Saturday 0... .ecceesee 13,122,000 pottedtttenpane 
Monday .......0..ceseeees 9,581,000 £65,475,000 


2 
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The following interesting letter from Sir John Lubbock, on the question 
of the results of the clearing for the last three years, has Sasa gab 


lished :— 
TO THE EDITOR. 


Srr,—The third year during which the Clearing-house statistics have 
been published has now elapsed, and Messrs. Derbyshire and Pocock, the 
inspectors, have prepared for me certain statistics from which the follow- 
aE I think, be interesting to many of your readers. 

he total amount of cheques and bills paid at the Clearing-house during 
the year ending 30th April, 1870, have amounted to £3,720,623,000, 
being an increase of £186,584,000 over 1869, and of £463,212,000 over 1868. 

The amounts passing through on the 4th of the month form the best 
indication as to the state of the internal trade of the country; and it is 
therefore satisfactory to find that the total for 1870 has been 
£168,523,000, showing an increase of £6,662,000 over 1869, and of 
£21,410,000 over 1868. 

The payments on the 24 Stock Exchange settling days for 1870 have 
amounted to £594,763,000, showing an increase of £44,141,000 over 1869, 
and of £150,320,000 over 1868. 

The payments on the 12 Consol settling days for the same period have 
qumadek te £148,822,000, showing an increase of £6,552,000 over 1869, 
and an increase of £16,529,000 over 1868.—I am, Sir, your obedient 
servant, 2 

Joun Lussock, Hon. Sec., London Bankers. 

15, Lombard ‘Street, May 5. 
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PORTO RICO DEBENTURES. 


THE issue of £140,000 9 per cent. mortgage debentures of the Porto Rico 
Irrigation Company was announced on the 7th May, guaranteed by a 
first charge upon freehold property of ample value, and redeemable at par. 
by annual drawings within 30 years from the year 1874. The price fixed 
was £46 per debenture of £50, payable by instalments—£3 on application, 
£5 on allotment, and the remainder at intervals of three months, in sums 
not exceeding £5 per debenture. A bonus of one fully paid-up £5 share 
warrant to bearer will be allotted to the holder of each £50 debenture 
when fully paid up. The objects of the Porto Rico Irrigation Company 
are described as follows :—“ The Porio Rico Irrigation Company, Limited 
— capital £120,000), has undertaken to execute irrigation works at 

uayama and the adjoining districts, in the island of Porto Rico, West 
Indies, under a concession acquired by the company for the period of 32 
years from the completion of the works. A contract has been entered into 
with several of the sugar planters of the district, by which they agree to 
use the water for the purpose of irrigating 3,500 acres, and to pay the 
company at the rate of 21 duros (£4. 5s.) per acre per annum, making a 
total of 75,500 duros, or £14,700. Such annual payment is guaranteed by 
first mortgages on their freehold estates, buildings, machinery, &c., to the 
amount of £140,000, These estates have been valued, in their present 
comparatively unproductive state, at upwards of £300,000—a valuation 
confirmed by the British vice-consul, though, with irrigation, their value, 
it is estimated, will at least be trebled. The annual income thus guaranteed 
is more than sufficient for the payment of the interest on the debentures, 
and for their amortisation by annual drawings, at par, commencing in 
1874. In addition to the security afforded by the planters’ estates, the 
debentures are also secured by a direct charge upon the whole undertaking 
and property of the company. The holder of each £50 debenture, when 
fully paid up, will also be entitled, by way of bonus, to one £5 share 
warrant fully paid up. The borrowing powers of the company are limited 
to £140,000, which amount cannot be exceeded.” 


a 
> 





Hotes of the Month. 


Posr Orrice Savixes Banxs.—The Post Office Savings Banks continue to 
rosper, and the business done increases rapidly. There was not a Post Office 
k in the United Kingdom until the 16th of September, 1861, and at the end of 
the year 1869 there was £13,524,209 due to depositors, The interest paid to 
depositors, or added to the credit side of their accounts, now exceeds £300,000 
a year. The amount paid in and the amount drawn out in the course of a year 
are very large. In the year 1869 £5,787,218 was received from depositors, and 
£4,227,656 was paid to depositors. The charges of management and expenses 
incurred in the year 1869 amounted to £62,060. 
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BANKING AND FINANCIAL MOVEMENTS. 


The directors of the London and County Bank have opened a branch at 
Manningtree, and have assumed the banking business lately carried on 
there by Messrs. Nunn and Co. 


At a special general meeting of the proprietors of the Bank of Austral- 
asia, Mr. Laurence Levy was elected a director, in the room of Mr. David 
Henriques, deceased. 


The Warrant Finance Company, Limited, have passed the necessary 
resolutions for reducing their shares to the amount already called and paid 
upon them ; the shares are now, therefore, of £12 each and fully paid. 


The following circular has been issued to the shareholders of the Bank 
of London, announcing a first return of the capital of the bank of £1. 5s. 
per share :—“ 65, Moorgate Street, April 28. Sir,—We have the pleasure 
to inform you that we have now realised sufficient funds to enable us to 
make a first return of the capital of the bank of £1. 5s. per share, which 
amount is receivable at this office on the 9th proximo, between the hours 
of eleven and three o’clock, and we have to request you will forward your 
share certificates three days prior to that date for examination and en- 
dorsement. Should it be inconvenient to attend personally, be pleased to 
fill up and sign the annexed authority. The debt of the Atlantic and Great 
Western Railway Company has occupied very much of our time and atten- 
tion, and still continues to doso. In respect to the other outstanding 
assets of the bank, we are proceeding with their careful realisation, and we 
have reasons to believe their value was not overstated in our last report. 
We hope at no distant period to make a second distribution of capital 
when an extended report will be issued. By order of the committee of 
the Bank of London. Cuas. Jno. Ln, Secretary.” 





<> 
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MONTHLY CHRONOLOGY. 


May 3.—Suspension announced of Messrs. Heelis, Heather and Co., 
agents, Manchester, with liabilities amounting to £27,600. 

5.—Stoppage of Mr. John Lancaster, of Preston, manufacturer, with 
£11,000 liabilities. 

5.—Failure of Mr. Richard Marsden, Preston, manufacturer, with 
small liabilities. 

7.—Announcement of an issue of £140,000 nine cent, m 
debentures of the Porto Rico Irrigation Company. The price fixed was 
£46 per debenture of £50 payable by instalments—£3 on application, £5 
on allotment, and the remainder at intervals of three months. 

13.—Suspension of Mr. John Carter, manufacturer, of Enficld, near 
Manchester, debts about £7,000. 

13.—Failure of Messrs. R. and T. Kenyon, manufacturers, Lower Hinds, 
near Bury, liabilities £8,100. 
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May 15.—The re Ottoman Bank offered for subscription 35,000 of 


the 50,000 shares of the Bank of Roumania. The capital of the bank is 
£1,000,000 in 50,000 shares of £20; the amount paid up is £400,000, or 
£8 per share. For each share of ‘£20 with £8 bari sum of £1. 10s. 
premium was required, the amount to be paid one month after allotment. 
i oe announced of Messrs. ie and Co., New York, stock 
rokers. 
19.—Suspension announced of Messrs. Robertson and M’Donald, of 
Syduey, with about £174,000 liabilities. 
19.—Stoppage announced of Mr. John Brougham, squatter, of St. 
Kilda, Australia, with debts to the amount of about £25,000 
20.—Stoppage ’ reported of Messrs. E. Whitehead and Co., stationers, 
Melbourne, and also of Mr. Hodgson, general dealer, Geelong. 
20.—Suspension of Messrs. Midgley and Lister, of Idle and Bradford, 
dress manufacturers, with about £15,000 liabilities. 
.—Messrs. Glyn, Mills, Currie and Co., offered for subscription 
£600,000 of the Roumanian State Railway Loan, with a government 
oe. The amount being the balance of a loan dated September 
Ast (Oct. 3rd), 1868. The bonds are issued to bearer in amounts of £15 
each, or in multiples of four, eight, or ten bonds respectively, bearing 
interest at 7% per cent. per annum. The bonds are at the rate of 72 
per cent. being £10. 16s. per £15 bond. 
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> 


MEROANTILE SUSPENSIONS. 


THE suspensions announced d the month of May were :— 
Messrs. Heelis, Heather & Co., Manchester, agents. 
Mr. John Lancaster; Preston, manufacturer. 
Mr. Richard Marsden, Preston, manufacturer. 
Mr. John Carter, Enfield, Manchester, manufacturer. 
Messrs. R. and T. Kenyon, Lower Hinds, manufacturers. 
Messrs. Oddie & Co., New York, stock brokers. 
Messrs. Robertson & M’Donald, Sydney, merchants. 
Mr. John Brougham, St. Kilda, squatter. 
Messrs. E. Whitehead & Co., Melbourne, stationers. 
Mr. Hodgson, —- general dealer. 
Messrs. Midgley & Lister, Idle and Bradford, fancy dress manufacturers. 


a2 
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BANKING OBITUARY. 


On the 4th May, at his residence, Piccadilly, Sir Edmund Antrobus, 
Bart., sexior partner in the firm of Messrs. Coutts and Co., bankers, 
Bee ey ag ge 

e 17th May, at 17, Grove aS Pecknems Mr. James Upton 
Hurst, late of the Oriental Bank Corpora: sevice L 

On the 18th May, at No. 6, Loughborough Vi Loughborough Ro Bond, 
Brixton, Mr. Henry Wellington, for upwards of 40 1 yours in the bank 
Messrs. Glyn, Mills, and Co., Lom cet 8 in the 67th year of his 
age. 
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Monetary Intelligence. 


MONETARY REVIEW FOR THE MONTH OF MAY. 


Tue position of affairs in the financial and mercantile world appear to be 
gradually improving. The advices speak more encouragingly from the 
manufacturing districts, although there are a few failures announced 
amongst the smaller establishments, The condition of the money market 
has not in the least altered from last month; the Bank was never in a 
stronger position, while the resources of the brokers were scarcely ever 
so limited. This is entirely occasioned by the largeness of the balances 
of the Chancellor of the Exchequer. No great ease is expected till the 
July dividends shall have been distributed; while in some quarters it is 
doubted whether there will be any real glut, such will be the extensive 
nature of the repayments to the Bank. The market rate for fine picked . 
parcels of bills ruled at 3 per cent. during the early part of the month ; 
latterly, more inclination has been manifested to work at 2% to 3 per cent. 

The markets for stocks and shares have been buoyant throughout the 
month, notwithstanding the introduction of two foreign loans, one for 
Egypt (the Khedive) and the other for Japan (on the Customs dues), and 
rumours of others to follow. A Spanish and Peruvian are said to be 
nearly ready ; but nevertheless the general tendency has been all that 
could be desired. The great majority obtained by the Emperor of the 
French on the voting of the plebiscite, with the pacific aspect of affairs 
generally, together with the influx of gold to the Bank, the very favour- 
able tendency of. the Exchange in Paris and America, and the strong 
position of the Bank returns, have all assisted to sustain confidence 
and stimulate purchases. Foreign loans have shown the greatest 
buoyancy—the purchases of the Funds, although not large, being 
of an investing character. However, any animation was shortly 
checked, through large money sales, believed to be in easier channels on 
account of the Chancellor of the Exchequer. At the same time, small 
holders have also been sellers, the being invested in higher divi- 
dend-paying securities. Some little dulness was occasioned by the tele- 
grams announcing the Fenian raid in Canada, but this was quickly 
recovered by the later accounts intimating the suppression of the move- 
ment by the Canadian troops. Foreign securities have been especially 
buoyant, capitalists having been large buyers of Russian and Chilian, 
especially of the stocks of the new loans. At the same time, an enormous 
speculation for the rise is going forward in the various Turkish bonds, 
particularly the 5 per cents., the principal operations being on Con- 
stantinople account. The “bear” operators in Egyptian bonds on the 
introduction of the new loan by Messrs. Bischoffsheim and Goldschmidt, 
have had to pay dearly for enc waaay the various old stocks, after 
being temporarily dull, having rallied ever since. Spanish bonds became 
in full request on its being announced that a financial operation had 
been concluded with Messrs. Rothschild in connection with the Almaden 
mines. Argentine and Brazilian have advanced on the favourable intelli- 
gence from Rio de Janeiro. beet | shares have been animated, the only 
really weak market being that for Metropolitan and Metropolitan District, 
which have been unfavourably influenced by the pending uncertainty which 
exists with re to the Extension Bill now before the House of Lords, 
Others were for a short time heavy, through it being stated that the 
Government would, for the present, abandon the proposed reduction in 
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the mileage duty, but this reaction was quickly overcome by the publica- 
tion of highly satisfactory traffic returns of all lines. Midland, London 
and North Western, North Eastern, Great Western, Lancashire, and 
Yorkshire were chiefly influenced. 

Joint Stock Bank Shares have made a decided advance, the better rates 
obtained for nioney leading to the impression that the coming half-yearly 
dividends will be more satisfactory. 





THE GRAIN TRADE, 


TuERE has not been a large business transacted in the corn trade during 
the past month, but for most descriptions prices have been steadily 
hardening, though not to any very great extent, barley being the chief 
exception. The importations generally have been less than for some time 
past, but the quantities in store have prevented any further advance. 
Wheat has been only in moderate demand, but the supplies have more 
than equalled the requirements. There ‘has been a fair enquiry for 
barley, but values have declined, chiefly in consequence of the large quan- 
tities brought to market. Oats have been freely taken at the advance. 
The latest official quotations were :—wheat, 45s. 3d. per qr.; barley, 
32s. Sd.; and oats, 22s. per qr. At the present time wheat is quoted the 
same as it was at the corresponding period last year. 
The Gazette returns for England and Wales have been : 


Corresponding 

Week ending— Wheat. Weekly period 

1870. Qrs. sold. — vans? ae 
April 30 essere... 66,339 tbe 42 7 con: 0: le 
ay T sesseerescee 75,750 ai 43 3 ike 44 2 
% 14 2.202.006. 70,154 vas 44 5 ied 44 6 
21. - 69,377 45 3 wee 45 2 
The importations since the harvest of 1869 have been :— 
a. as oO Grain. — 
ts. wts, wi 

Thirty-five weeks ended April 23 29 00,874 32,180,030 61,230,904 
Four weeks ended May 21 ...... 97 —,647 2,767,643 4,865,290 








31,148, 521 34,947,673 66,096,194 

And the weekly averages have been :— 
Thirty-five weeks ended April 23 ... 830,000 919,000 1,749,000 
Four weeks ended May 21 ............ 524,000 692,000 1,216,000 





Less 306,000 227,000 533,000 





STATE OF TRADE. 


The state of trade is gradually improving at all points, the accounts 
from Manchester and Liverpool new-h especially satisfactory. 





NOTICES TO CORRESPONDENTS. 


We havearrangedin future toissue a double numberin February and August, instead of, as 
formerly, in May and November. This hes been rendered ——t oe bythe great increase of 





the meétings of the Banksand Di ies, which will be —— carefully collected 
in the of the Bankers’ M: Correspondents will please forward commanica- 
tions ad to the Editor, 1% Birchin Lane; subscriptions and orders to Messrs. 
Waterlow and Sons, London Wall, Owing to the great pressure on space, several letters 
atand over till next number. 








ro aw) a 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 
RAILWAY SHARES. 




















el 3. Highest. Lowest. May'38. 
Ene@uisH Funps. | 
Consols coe coe «» | 94 to} 94} 933 948 to 3 
Exchequer Bills’... +» | prm. to | 5/ prm. par. par to 
4) prm. 5/ prm. 
Forgien Srooks. 
Brazilian eve eee oe 893 924 89 92} 
Buenos Ayres cee soe coe 98 97 98 
Chilian - we | 983 102 98} 101} 
Dutch 23 per cents. soe 57 572 56 574 
Mexican - set 15 158 14} 15§ 
Peruvian 43 per cents. ee | 1013 1014 1014 101} 
Russian soe vee ove 853 86 842 86 
Spanish “te coe eee 29 314 28} 314 
Turkish 6 per cents. ove 86} 88 86 88 
Ditto.4 per cents. ee | 101 102 101 102 
| 
Rattway SHARES. 
Brighton ove a w= 453 46} 44§ 454 
Caledonian ... oo as 73} 754 723 74% 
Great Eastern wee mats 42} 433 41 42} 
Great Northern ove ee | 1213 1243 1203 124: 
Great Western os on 723 73} 713 73} 
Lancashire and Yorkshire coe | 181 1324 129 1328 
London and North Western... | 127§ 1314 1263 1313 
Midland ées ee | 1264 1293 1254 1293 
North Eastern Consols ve €2 623 61 613 
North Staffordshire ... ods 78 784 763 77k. 
South Eastern ae en 92 92} 91 92 
South Western di oat ded 1434 | 136% 143} 
East Indian ... see ee | 115 115} | 1133 115 
| 














CREDIT, FINANCE AND DISCOUNT COMPANIES. 





London London 
Share. Paid. latest Share. Paid. latest’ 
P — , ‘ a Wi 
Australian Mortgage, Land Internationa] Land Credit... 20 6 1 
and Finance (Lim.) 25 5 4} Land Securities a 50 6 34 
Crédit Foncier of Mauritius London _ Financial Associa- 
(Limited) 60 10 9 tion (Lim.) . 50 30 18% 
Crédit Foncier of England 10 10 2t ee Land, Credit and 
Kast India Financial 50 7 i Agency ( (Lim. 1 2 1 
English and Foreign Credit 650 7% National Discount Co.(Lim. °) 25 6 
General Credit and Discount United Discount Corporetion 15 6 
. woe 10 7% 8 Warrant Finance (Lim.) .. 5° i2 4 
International Financial < 
’ Society (Lim.) > ge” Rr | 3t 
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- DEBTOR. 
pril 28. | 
- | May 5. May 
Prodte in the Bank . - May 1 
— in addition to 182,500,000 o.| 7S Ma 
Capital (Art. 8, L 0} 182,500, ay 26, 
gua a 1367) 000 0} 182,500,000 0 r 
; oe , ~ 
a Wh Bg 7,044,776 2 7.066 182,500,000 ; 192 F, “ 
ieee aimee. | oe wears 3) fF, 500,000 0 
Me, pro- 105,750 14| 22 044,776 2 
otes in cireulat: aee 4, 105,750 14) 22, 7,044,776 2 
Bank-notes — pe 1,408 808" 400 0 4.000 105,750 14 22 7,044,776 2 
and receipts order 506,400 0 | 1,433, 000 0 ,105,750 14 
at sight payable ,433,974,750 0|1, ammen ol ade 22,105,750 14 
Treasury »391, 000, 
rent, Fy account | ee 45,781,097 0 | 1,421,337,800 : inftnee 0 
 eeadanin, Webi l ,781, 3 ,396,192,160 
Do. branch banks 163,901,401 12] 147,261 48,007,003 62 | 45,685 : 
vidends payable peel 84 paty mye 10 148,17: ’ 310 1 48 
Discounts and 0 045 0 51,93 745 19 ty 86] 148 174,425 25 
a see aay 184,667 0 vee 0| aosrano © ,035,412 40 
Re-discounted th 1,112,856 0 — 0 324,075,113 72 145,340,239 34 
six months the last 6,130,832 56 6 064,845 45,066,228 0 352,964,655 1 
Surplus of receif 7 877,945 58 7 1,025,139 0 42,509,233 0 
distribute: pte not 1,305,522 15 068,243 13 984,347 0 
Sundries... ... 1,306,522 15| 1,305,522 1. ee 
reg" ie 15 668,912 2 
Total 9,512,365 19) 1 I 1,396,622 15 ‘ . 
Seo 2.191 3,992,348 73 10 _ 1,305,522 15 
191,234,878 26 | 2,219, 860,269 82 _ 
846,976 94 | 2 9,683,457 68 ee! 
214,515,996 . 9,083 
79 |2. 063,735 4 
219,301,130 56 | 2,21 4 
CBE 216,843,705 56 
April 28 DITOR. 
- j May 5. May 12 
Se hand and cash ¥. May 19, 
énm he branch bank: ec. a May 26 
a mercial bills 8 1,297 964, ° c. > '. 
~~ — 964,861 79 | 1,202,657 wr & 6 
ommercial bills dis- 147.7 657,199 58 |1,268, 120 . 0. + 
counted, not dis- »719 40 263 120,244 75 | 1,281 7 C. 
Do, branch b “ due | 256,36: 154 39 »281,160,139 58 |1,297, 
Advances on d eee | ee es 196, eee v8 
of bullion eposita "655,753 0) 271,6 5,345 88} 293, 621 1 1 
Do. branch ba «, * enn | Meole 0| aeriamlo| at _ 871,650 44 
on 8 1 200 0 4, '739,351 0| 271, 442 90| 27. 
saeeurities rench public "115,900 0! 1 74 o| 4,404,700 ,342,697 0 mee 75 
10. b; eee 0 0 0 
Do. 2y the branch banks soe 760 0) 16,893, ates pei 468,80) 4 (ee 
pw Gohent ay shares 398,750 0 cpevyaed o| 15.873 468,50) 0 yee 0 
Ze. be me x 2 98.956,800 106, 0 7804:380 0 15,848,1 ,638,200 0 
. on Crédi banks 33°46. 0: 38 ’ 0 7847, 0 0 h 
9. on Crédit Foncier | wo o| Saamtene o| fe "047.440 0| “yesta40 0 
ie 1 203,500 0 OTe o| 30 7,961,240 0 
Do. to the Sta ot eee 1 — 0 1,154 011,600 0 aie 0 89,37 
ove east ee ee ol iin [006,100 0] $3,200,900 0 
overnment 0, 1857) 60,000, pa © 1 ,800 0 1 200,000 @ 
serv stock re- ,000,000 0] 60 ,152,000 0 ieee 0 : 
Do. disposable... 12,980,7 ,000,000 0 60,000. »204, 460 0 1'502' 900 0 
tes gable... Pret 14 12,980,750 ” ,000 0 60,000,000 960 0 
(law of Ju sées . 21 80,575, 14] 12,980. oe 0| 60,000, 
melee oe 100,000 575,187 21| 80, ,750 14) 12 000,000 0 
ene ,000,000 0} 1 576,187 21 ,980,750 14 
Fuentes property 00,000,000 0] 100 BOS78187 a1] Br oveier at 
Ex Ches ... 000,000 0} 1 80,575,187 21 
— manage- 0,116,008 0) 8 me a: 
Sundries... 1 116,080 0 00,000,000 0 
ve 1.961.500 5 , 9,117,287 0 ase 
Tote 008 78|  :0B18B8 87 117,187 0 
B ww e 933,834 97 1,613,755 80 9,124,788 0 
.. | 2,191,878,234 26/2 7,981,736 89 1,624,544 95 
| 2,219,546,976 94 | 2,214 7,796,660 77 1,836,318 0 
214,615,906 79 |2,219,302,190 8,140,177 31 
’ ay 
™ 2,216,843,795 56 
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Bank (Limited)... +» 
tto ditto B.... eee 
Ditto Prov. Oertif., New... 


eee oo oo eee 


ce, Limited 
jm map then Bank ove 
Anglo-Egyptian (Lim.)  .. 


Anglo-Hungarian 
on ap ere 1866 (Lim.) :. ane 
Bank of ustralasia . 
Bank of eaitish Columbia... - 
Ditto | th — at 2 = 
Bank of tage (Limited) 
ank of Otago (Limi 
Bank of South  fimieay * ene 
Bank of New Zealand ooo 
Bank of Victoria, Australia 
British North American ... 
Central of London ... coe 
Chartered Bank of India 
Australia and China 
hartered Mercantile Bank 
eee. India, fonten & China.. 


Co: ank |. 

Consolidated Bank (Lim wes 

English Bank Bio 
Janeiro (Limited ). 

English, Scottish and Aus- 
tralian Chartered Bank 


Hong Kong and Shanghai 
Barkin Corporation oe 


oe 


Imperial Limited) tee ooo 
Imperial a") eee oe 
Ionian ... ace oe 

Ditto, New .. - oo 


VOL. XXX. 


London 
Share. Paid. latest 
Prices. 


JOINT-STOCK BANKS, 


é 

Land Mortgage Bk.of India 20 
Ditto 5 per cent. Deben- 

tures, 1864, for 30 years ... 100 
London Bank of Mexico and 

South America (Limited 30 

London and — 100 


tto, New 20 
London, and _ asi 
Limited .., coe 100 


Ditto, New 25 
London Chartered of Australia 20 
London and County Bank... 50 
London Joint Stock Bank ... 60 

mdon & South African Bk. 20 
London and South Western 
(Limited) 


100 
London & Westminster Bank 100 
Merckant Bank - fae ree ry eo» 100 
Metropolitan (Limited). ... 10 
Midland Bank (Limited) ... ” 


Oriental Bank... 
— Banking “Corpo- 


Provincial Bank ofIreland... 100 
Ditto, New pes 10 
Standard of “British Africa 
(Limited) 100 
Do. New, issued at r pm. 100 
Union Bank of Australia ... 25 
Union BankofLondon .,. 60 





Share. 


National of Australasia... 
National Bank... 50 
National of Liver ool 1 (im, ) 2 - 
National Provinc: of 
land 

Ditto, 2d and 3d issues ... «. 20 
New South Wales... oo. 20 
North Western ese «. 20 


Paid, 





Lendon 
latest 
Prices. 





| 
| 
| 
| 
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Account, parsuant tothe Act 7th and 8th of Victoria, cap. 32, forthe Weeks ending as follows:— 


ISSUE DEPARTMENT. 



















































































1870. 1870. 1870, 1870. 
May 4. May 11, May 18. May 25. 
£ 2 £ £ 
Notes issued po pa én oni 33,901,485 | 83,735,730 | 33,948,090 | 34,372,270 
Government debentures eco pent 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... eee one oni 3,984,900 3,984,900 3,984,900 3,984,900 
Gold coin and bullion .. 0... 0 a 18,901,485 | 18,735,730 | 18,948,090 | 19,372,270 
Silver bullion... on eo ose 
33,901,485 | 33,735,730 | 33,948,090 ' 34,372,270 
BANKING DEPARTMENT. 
1870, 1870. 1870. 1870. 
May 4. May 11. May 18. May 265. 
£ z £ £ 
Proprietors’ capital ses aa = a 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Rest... ese 3,109,502 3,118,380 3,124,657 3,132,079 
Public deposits ‘Unctading _Excheane, 
avings Ban 
Debt, and Dividend Accounts, 8,632,606 | 8,881,433 | 9,182,350 | 9,549,607 
Other Deposits ad 1 otal 16,001,374 | 16,333,966 | 15,906,908 | 16,024,315 
Seven oy andotherbills |... . 428,603 395,404 396,11 878,762 
42,725,085 | 43,287,188 | 43,163,071 | 43,637,763 
Government Securities (including 
Dead Weight Annuities) ... aid 12,896,284 | 12,931,695 | 12,931,695 | 12,976,001 
} weed Securities ... ove woe aon 18,855,149 | 19,018,333 | 18,454,344 | 18,059,969 
° eco . 1,026,530 | 10,290, 10,719,915 | 11,667,165 
Gola nad Silver coin ooo oe . 947,122 1,046,170 1,057,117 1,034,628 
42,725,085 | 43,287,183 | 43,163,071 | 43,637,763 
THE EXCHANGES. 
May 6. May 13. May 20. May 27. 
Amsterdam, short ooo ooo oe ll 1383 ll tt 11 18} 11. 18} 
Ditto 3 months ose ove eee 12 OF 12 12 Of 12 of 
Rotterdam, ditto... ooo ooo ove 12 4 12 12. 0} 12 
Antwerp, ditto ... eee ove ove 25 47 47. 25 47 25 47% 
Brussels, ditto ove ove ie 25 47 25 47; 25 rit 25 47% 
Hamburg, ditto... .. .. . 13 10 13 1 13 103 13 10} 
Paris, short ... ... one eos eee 25 27, 25 27% 26 26 25 25 
Paris, 3 months inn ooo ons to 25 40 25 424 25 42% 25 40 
Marseilles, ditto . ee ovo can 25 42} 25 26 423 25 40 
‘ort, ditto ... one ovo eos 121 1 120% 
Vienna, ditto... ee 12 67} 12 70 12 12 67% 
Trieste, ditto... eee _ eed 12 «675 12 70 12 70 12 67% 
Petersbargh, ditto ooo ove cod] 283 
Copenhagen, —_ il Set ond 9 25 9 25 9 25 9 
Berlin, ditto one it wie 6 27% 6 6 273 6 27 
Leipsic, ditto... sila it cool 6 273 6 27% 6 27% 6 27 
Madrid, ditto... mes war sed 49 4 49 493 
Cadiz ditto eos ooo one ond 4 ot 49 ot 
Barcelona, ditto ... o~ eco on 49 49 
Malaga, ditto ... ow ooo soil 48 4 483 
Santander, ditto ... ae eas ond .482 49 49 
Genoa, dittu i es ion ue 26 45 26 37} 26 35 26 30 
» ditto ee oe ooo ou 26 45 26 373 26 35 26 30 
Leghorn, ditto ... eos > = on 26 45 26 37} 26 35 26 30 
Venice, ditto a ae ono ove 26 45 26 37% 26 35 26 30 
Naples, ditto ooo eco ooo exe] 26 45 26 373 26 95 26 30 
Palermo, ditto ... 0. ew ow 26 45 26 373 26 35 26 30 
Messina, ditto .., om im 26 26 37% 26 35 30 
Lisbon, 90 days ais ves 52 oat 52} 52% 
Oporto, ditto... ... aT aa p 5 52 623 52 
OF BULLION, 
Per Oz. Per Oz, Per Oz, 
2s. a. 2s. d. 8. d. 
Fereign Goldin Bars(Standard) ... 317 317 17 9 
Mexican Dollars ae ot 0 411 G6 4118 0 411§ 
Bilverin Bars(Standar@) .. v| 06 05 0 | O 6 Of 
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Pursuant to the Act 7 & 8 Victoria, ¢.32; extracted from the Lonpon GazettE. 
PRIVATE BANKS. 











|) a th: es vl 
NAME OF BANK. | - —y | AVERAGE AMOUNT. yr 
Issue. | April 2. | April 9. | April 16.| April 28. 
1 Ashford Bank  ......ccccosseseees eoovel| EL 849| 11,413 | 12,106 | 12,137 | 11,265 


2 Aylesbury Old Bank............se000. | 
3 Baldock and Biggleswade Bank .. 
4 Barnstaple Bank .......0.00+ 


*| 48:41) 18,372 | 19,095 | 19,566 | 19,683 
‘|| 37,223) 16,223 | 16,710 | 17,280 | 17,047 
“| 17,182|| 2,635 | 2,815 | 3,090] 2,911 





aie 5 Bedford Bank...... ove ove 345218) 25,188 | 25,455 | 26,100 | 26,082 
6 Bicester and Oxfordshire Bank . 27,090] 13,000 | 13,812 | 13,899 | 13,352 
7 Boston Bank—Claypons and Co....| 75,069) 68,239 | 72,927 | 76,008 | 74,682 
8 Boston Bank—Gee and Co.....0000.|| 159161|| 14,536 | 15,462 | 15,266 | 15,067 





9 Bridgewater Bank..........0.seeeeese+| 10 *o28| 6,725 | 6,803 | 6,642 | 6,325 
40 Bristol Bank ..........ccsecsceseseeeees|| 48, 277\| 21,066 | 21,717 | 21,602 | 20,828 
it Broseley and Bridgnorth Bank ...| 26,717)| 13,572 | 14,150 | <3,732 | 14,887 
12 Buckingham Bank..........00.esseeees|| 29,557 16,700 | 17,830 | 17,892 | 18,044 
13 ot ME ciccessnahaness ‘ 82,362) 43,593 43, ae 57,577 69,698 
14 Banbury Ban || 43457)| 22,757 | 22, 22, 22,2 
15 Henbasy Old Bank  ........sccsceeses! 56,1831 $5,800 rig > ar re 
16 ee ae Nemes ae 36,839 29,652 | 30,020 | 30,389 | 29,814 
17 Brecon Old Bank ....0...cesceeresses|| 68,271/| 36,055 | 37,844 | 37,065 | 36,985 
a8 Brighton Union Bank Boson eee 33.794! 18,836 18,840 18,728 17,694 
19 Burlington and Driffield Bank... we|| 12,745]| 11,383 | 12,080 | 12,440 | 12,88¢ 
20 Bury St. Edmund’s Bank 3,201 2,284 2,810 2,470 2,311 
21 Cambridge Bk.—Mortlock & Co.|) 25,744)| 15,532 16,496 | 16,128 | 15, 365 
22 Cambridgeand Cambridgeshire Bk.|| 49,916|| 40,923 | 41,920 | 41,160 | 41,363 
a ea 23 Gentes Bank ...... 3567" migte 21,766 | 20,899 | 19,980 
24 Carmarthen Bank .........secscesesse-|| 239597|| 92967 | 99749 | 10,533 | 10,512 
25 Colchester Bank.....ssscsscccossccoseesl|_25,082|| 15,793 | 1,130 | 14,837 | 14,355 
2 ene sot ‘Tweedy & Go." nt 48,704 mr 252506 tee coaae 
2 rnis: _ ee O. ses!) 49,869)| 25519 26,42 yil ’ 

28 City Bank, tel eceese ‘|| 21,5271 10,825 11, 585 ‘31,524 | 1,377 
29 Craven Bank—Alcocks & Co. ... 77,154) 73.221 | 74,268 | 77,699 | 78,763 
30 Derby Bank— Messrs. meaeene Ce 13,332| 11,878 | 12,888 | 12,247 | 12,296 
31 Derby Bank—Swmith and Co. ..... “|| 41,304) 342174 | 351559 | 39,387 | 37,321 
32 Derby Old Bank  ....,..c.cesceseeeeee |) 36 beg 4 30,048 “os8h 23, 7 
33 Devizes and Wasawer Bank ......|| 20, 74) 4,50 $+397 | 51384 | 51392 
34 Diss Bank ......ccsersessescerceseraeee!| 10,657|| 8,998 | 95032 | 9,057 | 9198 
35 Darlington Bank ....c.ccccssescoceee| 86,218|| 82,933 | 85,535 | 85,530 | 86,768 
36 Devonport Bank ........+44. savseeeee|| 10,664'] 5,600 | 5,407 | 51457 | 55352 
3? se pe On Ree = seoserh 48,807, He ee 3go0s8 | oe rhe 
38 East Cornwa’ —Robins & Co. | ’ , ’ , 

39 East Riding Bank—Bower & Co. |) 53,392|| 45:87 | 47,897 | 46,680 | 46,930 
40° Essex Bk. & Bishop’ namie = 69,637|| 35138 | 35,51! | 38,006 | 34,785 
’ gt Exeter Bank ....ccccossssossessessesees!| 379894] 172035 | 17,928 | 18,638 | 18, 360 
42 Farnham Bank 14,202|| 5,794 | 5,630) 5,733 | 52315 
43 Faversham Bank .........seccsssenses — = ~ pe ee 
4+ Godalming Bank ,...,....cersesserees 19322|| 49999 y31t ’ ’ 

45 Guildford Bank.......c.ccsesssssessee|| 14524)| 100214 | 24,170 | 11,395 | 119232 
46 Grantham Bank—Hardy and Co..|| 30,372|| 16,317 | 18,477 | 18,015 | 20,054 
47 Hull & Kingston-upon-Hull Bank.|| 19,979|| 172914 | 20,614 | 22,200 19,028 
48 Huntingdon Town &CountyBank | 56,591|| 28,191 | 29,235 | 27.979 | 27,877 
49 Harwich Bank ...cccccscoccorscocesees|| 50778|| 41402 | 45725 | 40121 | 49323 
50 Hertfordshire,Hitchin Bank ......|/ 38,764| 26,746 | 27,456 | 28,685 | 27,916 
51 Ipswich Bank. 21,901/| 17,094 | 17,840 18,015 179395 
52 Ipswich & Needham Market Bank’) 80,699|| 49.127 | 49+722 48,890 | 48,667 
53 Keatish Bank—Mercer & Co. ...) 19,895|| 15,481 | 15,802 | 15,852 | 15,194 
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NAME 
s¢ Kington and Rad “et | 
es) a | A 
. ae gg oe ra | April VERAGE 
7 Leed ank tga 2. 'AMOU 
58 Le sBank ....... ADK eessee.e. 4 April 9 NT. 
59 oe ona 1 whe eseeccecs eercerers 26,050 £ . April 
50 Leicester Ba Seok «i... ee bs. 195442 £ = | Agee 
ss’ Eanechs ankssseseeur 13 eo pe £ “ 
o —— he gee eeenase wad pr ee aroha 20,293 : £ 
$3 Titan Ba I weeeeeneevenn ane $7, or (459817 pop Ps 183 
4 Lymi borou ani Liandiiod eee i 37.7 6 er 1523 ” 866 
65 L ingto 4 Ban andilo eossell] 36 2552 9857 2 2185 42,810 
66 ynnR n Ba k Bank 00,3 28,3 27,2 37,96 126 
6 L nn Wegisand ye ensktaales sakes 8o,es6 ap 320988 ees 
7 ene egis und Lincolnshire w| P7389 20,119 87,018 29,385 od sed 
Man lesfield Norf shireBank 59 9 | 19, 15 397385 | 2 2757 
6 nin Ba olk 5,038 4,120 955 +71 9 
m Merionethshi 7 seeee Bank .. 42,817 2,921 738s ra a 58,048 
Miners’ ee tee noneere 7 13,917 25,0 352 5 7,6 2} 21 48 
71 Mo Bank ank seccoece soel] 15S. 7 9 57 Py 22 Ay a4 » 268 
72 N nmouth Old Be ecocee ecocees 2760 Bigs 2452 a2 tit 7,210 
73 eee § B ld B oo ccccees eanconiied 7,692 > 186 9,705 ,082 3933 
ewark ank ank eeeeeses 10,906 4,698 11,21 10,0 26.2 9 
74 New and Sleafor soqetess s++|| 18,6 4 4 5| 7 a 11, 45 
75. N bury B leaf Liban sat ASKS : ,688|| 1 9402 9958 9155 3008 
75 Newmark ank aaa 6,385 9,121 4> 364 5, 222 If, 521 
srvich Grown B wand aes i 358 | 22 51369 
6 Moonta Crown Banicand X s1,615|| 39, ag8 | 18,902 oer 15238 
73 N rwich — ms Norfolk 2 :787|| 12, 48 rg ee 74190 
79 ~et Bank, Norfolk Banl olk 3,098 mone eae 41, aan Bas 
80 Halal Pie 49,671 30 | tastts ake one 
. Ooneeny acta 105,519 51,878 140483 19,467 
83 Oswestry Bank» inekneys, roe. 27,331 ae 49» 942 13,962 
84 a - mK eseeeenernenn A . 726 ane 47,895 
85 Sxtrktie Wiast seeeecenes 311047 a 047 ae ee py 246 
86 preee's Old Witne ZO veveee ebahed pane a fle 139 pt pa 
8 enzan Bank Bank hee 391 »810 » 282 2339 871 
83 Pembroki Bank , Hull’ édpedolio 13,183 32,488 9,287 28,567 5.386 
i Hendin Ben i ee ii peter oo 
90 Ri ading Bank Simo majep niin — Foe _ Ae on = 
chm yen nd Pree ee Of 212 249 5) 9 
92 Hoyston B Bank sends & Co... 12,910), 63545 495985 50440 90731 
Rye B ank ’ ene, Blandy & Co 37,519 9,279 79274 475982 5,873 
S Sation W — ITC oe . be rye eae Hay 2 6,915 436758 
95 Solep a Walden &N oO oad Dp ete mec Rag —e 
96 ~eanee ee orthEssex Bk. y 9393 2759 rion tee Po 2.225 
97 Sirewbury ola Beak” ex Bk ne 9,185 9777 — oa 295 
98 Sitingbour Pope a whe a ad 1961 160 
Zea ee fee en | 2s 
seereee § ’ 
wer =e ror 24 gies sate | a7s6rg 
eecce : ° 
Ps ee Sorte) “ae arcs: | 3 oe 8,318 
om — eS i) Fg | suse? = 087 26, 226 pd 
105 Rete Bask Banill 253356 np ie Ree wee 
506 verton Raat erceeccese 251336 2 »620 | t ,077 og : 5 
oe Thra and D ie eecesecee |] 295799)! 4,146 7,985 1,814 0,833 
? Tree Beaks evonshire Ban wa) 130424] 17,840 22,500 18,55 12,12 
ooh Tenbame nd Ketterin en oo | 28 Seees ake 5 | 18,540 
weester and Ch ering B wel] 2 ,026|| 7 43 59 18, 56 a te) 
Old B esham ank 31470 2415 ,068 1480 »803 
ank . Bank . 11,559 9» 342 723327 8,030 18,234 
pweeare A, 139531 he 9,089 7> 162 7,941 
or 10,801 1,662 10, 35 9,256 7532 
4 ag he He 
959 ,070 | 1 SEL 2835 
4,780 2,698 aeons? 
} 4959 3,410 
5,371 
} 
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NAME OF BANK. —_ i meme 
Issue. |} April 2, | April 9. | April 16.| April 23. 
£ £ £ £ £ 
tog Union Bank, Cornwall 17,003|| 8.82 8,48 $8 
10 Uxbridge Old Bank ....ccseceed] 26-036|| S1éce | 82530 | Bigse | Blaxe 
a1 Wallingford Bank ..........+++++++|| 17,064|| 5,055 | 4,622 4; 688 49452 
112 Warwick and Warwickshire Bank|| 30,504 20,765 | 21,297 | 21,121 zo, 675 
113 Wellington Bank, Somerset .....-|| 6,528]! 3,318 | 3,056 | 3,340] 3,587 
114 West Riding Bank ............ papreet 46,158]| 39,060 | 47,129 | 41,032 | 41,003 
{15 Whitby Old Bank .............0.++. 14,258]| 13,317 | 13,661 | 13,545 | 13,412 
116 Winchester, Alresford & AltonBk.|| 25,892|| 9,180 | 9,420] 9,213 | 8,922 
117 Weymouth Old Bank............. +-|| 36,461|| 13,031 13,092 |"13,805 | 13,865 
118 Wirksworth and Derbyshire BK. || 37,602|| 39,099 | 39,114 | 36,710 | 32,937 
119 Wisbeach and Lincolnshire Bank)! 59,713]| 35,901 | 37,211 | 36,973 | 36,563 
120 Wiveliscombe Bank..........ess0«e2+|| 7,602|| 1,679 1,832 2,105 1,870 
121 Worcester Old Bank ....... essceee-|| 87,448]] 43,637 | 46,080 | 45,231 | 44,124 
122 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 7,864 | 7,655 | 7,565 | 7,871 
123 Yarmouth and Suffolk Bank......|| §3,060]| 32,548 | 33,034 | 33.597 | 32,358 
124 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 7,115 | 7,806| 7,785 | 7,581 
125 York Bank weriscccccccseveccsseeseeee]| 46,3871] 352272 | 372099 | 372494 | 379513 
beat ait JOINT STOCK BANKS. 
1 Bank o estmor ADA .erserccrseeees|] 12,225]| 10, 10,7 11,070 | 11,596 
2 Barnsley Banking Company ......|| 9,563 mee on mitts 9,323 eens 
3 Bradford Banking Company ......|| 49,292/| 49,678 | 48,426 | 49,552 | 49,086 
4 Bilston District Banking Company|| 9,418|| 8,510 | 8,546 | 9,221 | 9,094 
5 Bank of Whitehaven...... 32,681|| 27,867 | 27,428 | 27,640 | 27,940 
6 Bradford Commercial Banking Co.|| 20,084|| 20,333 | 20,371 | 19,508 | 19,591 
7 ee es 5 , 
nion Banking Co.  .......2.+.|| 60,701 410 | 51,410 | 52 
8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421 em Solase Neues ps 
9 Cumberland Union Banking Co....|| 35,395]| 36,815 | 35,985 | 33,670 | 34,395 
10 Coventry and Warwickshire Bk.Co.|| 28,734|| 15,078 | 13,800 | 13,815 | 13,607 
11 Coventry Union Banking Company}| 16,251]| 14,169 | 15,217 | 14,949 | 14,068. 
12 County of Gloucester Banking Co.||144,352||100, 357 |104,672 |104,861 |104,048 
13 Carlisle & Cumberland BankingCo.|| 25,610|| 23,703 | 23,824 | 24,267 | 25,162 
14 Carlisle City and District Bank ...|| 19,972]| 19,730 | 20,099 | 20,042 | 19,955 
15 Dudley & West Bromwich Bk. Co.|| 37,6y6|| 29,323 | 30,462 | 32,324 | 32,002 
16 Derby and Derbyshire BankingCo.|| 20,093|| 20,955 | 19,800 | 18,842 | 19,116 
17 Darlington Dist. JointStock Bk.Co.|| 26,134/| 23,377 | 23,701 | 25,903 | 26,621 
18 Gloucestershire Banking Company}|155,920]|139,126 |143,677 |143,438 |144,368 
19 Halifax Joint Stock Bank............|| 18,534|| 16,357 | 175599 | 175557 | 175143 
20 Huddersfield Banking Company...|| 37,354|| 35,047 | 351524 | 365325 | 36,658 
21 Hull Banking Company ......... sel] 29,333|| 292446°| 30,348 | 28,279 | 27,825 
22 Halifax Commercial Banking Co...|| 13,733|| 13,425 | 13,191 | 13,352 | 13,253 
23 Halifax & Huddersfield Union Bk.|| 44,137|| 33,701 | 34,999 | 37,334 | 38,891 
24 Helston Banking Company ......... 1,503|| 1,500] 1,49¢ | 1,508 | 1,496 
25 Knaresborough and Claro Bk. Co.|| 28,059|| 27,852 | 28,706 | 28,077 | 26,535 
26 Lancaster Banking Company ......|| 64,311|| 63,554 | 55,392 | 66,264 | 62,135 
27 Leicestershire Banking Company...|| 86,060]! 59,371 | 63,074 | 63,752 | 64,103 
28 Lincoln and Lindsey Banking Co..|| 51,620|| 50,205 | 52,701 | 49,844 | 49,610 
29 Leamington Priors and Warwick- 
shire Banking Co..... 13,875|| 12,795 | 13,565 | 12,862 | 12,264 
30 Ludlow and Tenbury Bank .........|| 10,215|| 10,530 | 9,620 | 9,703 | 9,31% 
3 Moore & Robimson’s Notts. Bank...|| 35,813] 32,186 | 33,137 | 31,530 | 32,179 
32 ae, veg Notts. BankingCo.|| 29,477]| 29,705 | 29,117 | 28,379 | 28,595 
33 North Wilts Banking Company ...|| 63,939]} 39,081 | 392240 | 39,978 | 40,639 
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Author- AVERAGE AMOUNT. 
NAME OF BANK, ized 
Issue. |] April 2. | April 9. | April 16. | April 23. 
£ £ a? T ra £ 

34 Northamptonshire Union Bank ...|| 84,356)| 57,500 | 57,180 | 60,598 | 57,66 
35 Northamptonshire Banking Co. ...|| 26,401/| 21,976 | 20,810 | 20,662 | 21,292 
36 North and South Wales Bank......|| 63,951|| 63,136 | 62,703 | 63,573 | 62,330 
37 Pare’s Leicestershire Banking Co...|| 59,300|| 55,198 | 55,392 | 53910 | 52,877 
38 Sheffield Banking Company.........|| 35,843|| 36,340 | 35,323 | 359457 | 35,689 
39 Stamford, Spalding &BostonBk.Co.|| 55,721|| 53,322 | 56,460 | 57,514 | 53,952 
4° Stuckey’s Banking Company ......||356,976||323,035 |332,965 |33!,642 |325,652 
41 Shropshire Banking Company......|| 47,951|| 30,969 | 30,926 | 31,643 | 31,442 
42 Stourbridge and Kidderminster Bk.|| 56,830)| 46,182 | 42,595 | 48,700 | 49,238 
43 Sheffield and Hallamshire Bank ...|| 23,524/| 23,926 | 25,718 | 23,671 | 20,677 
44 Sheffield & Rotherham Jt.StockBk.|| 52,496|| 55,033 | 52,406 | 50,709 | 51,589 
45 Swaledale and Wensleydale Bank..|| 54,372|| 49,623 | 50,587 | 52.423 | 53,292 
46 Wolverhampton & Staffordsh. Bk..|| 35,378|| 20,005 | 19,697 | 22,577 | 22,409 
47 Wakefield and Barnsley Union Bk.|| 14,604] 14,090 | 14,366 | 14,340 | 14,527 
48 Whitehaven Joint Stock Bank ...|| 31,916|| 24,960 | 24,109 | 24,753 | 25,956 
49 West of Eng.& S. Wales DistrictBk.| 83,535 || 82,154 | 84,995 | 81 »868 | 76,451 
50° Wilts & Dorset Banking Company|| 76,162 || 75,139 | 73,718 | 73264 | 74,497 
51 West Riding Union Banking Co....|| 34,029 || 33,037 | 332405 | 342558 | 33,790 
§2 Whitchurch and Ellesmere Bk. Co.) 7,475|| 4,974 | 4973 | 4882 | 4,992 
53 Worcester City and County Bk.Co.|| 6,848 225 175 208 308 
54 York Union Banking Company ...|| 71,240]] 71,341 | 72,235 | 69,637 | 67,603 
§5 York City and County Banking Co.|| 94,695 || 88,657 | 90,994 | 92,289 | 91,323 


56 Yorkshire Banking Company ......||122,532 








119,854 [123,947 |126,347 [118,655 

















Erish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the Intsu and Scorcn Banas during the four 
weeks ending Saturday, the 23rd day of April, 1870. 


IRISH BANKS. 





Average Circulation during Four Weeks 


Average Am, 




















Authorized ending as above. ay 1 1 
NAME OF BANK. Giewalation Zband during Four 
upwards. Under £5. | Total. as 

& £ £ £ £ 
Bank of Ireland ...........0+«+]|3 5738s 428]|1,864,775 |I, 205,125 |3,069,9C0 | 533,517 
Provincial Bank of Ireland|| 927,667]| 543,138 | 504,115 |1,047,253 | 376,016 
Belfast Bank ......seccecsoeses|| 281,612|) 195,346 | 312,951 | 508,298 | 286,096 
Northern Bank .........e00s0+]| 2432440]/ 128,466 | 327,472 | 455,938 | 258,325 
Ulster Bank 311,079]| 258,592 342,838 601,431 359,085 
The National Bank............|| 852,269|) 667,911 | 552,447 |1,220,358 | 606,419 
Torats (Irish Banks) ...||6, 354494 32658, 228 |3, 244,948 |6, 903,178 [2,420,058 





SCOTCH BANKS. 











Bank of Scotland .......ss00+|| 343,418)| 204,909 | 353,240 | 558,149 | 330,969 
Royal Bank of Scotland ...|| 216,451]| 221,489 | 345,182 | 566,671 | 452,932 
British Linen Company......|| 438,024) 170,873 | 293,154 | 464,028 | 238,987 
Commercial Bk. of Scotland|} 374,880]| 219,042 | 401,626 | 620,669 | 319,374 
National Bank of Scotland..|} 297,024] 170,001 | 305,650 | 475,651 | 282,165 
Union Bank of Scotland ...|| 454,346) 225,715 | 397,566 | 618,281 317,542 
Aberdeen Townand Co.B.|| 70,133||, 63,276 75,212 | 138,488 945229 
North of Scotland Bk. Co...|| 154,319] 13%413 | 111,266 | 243,679 | 109,407 
Clydesdale Banking Co. ...|| 274,321] 162,665 | 253,506 | 416,171 | 207,325 
City of Glasgow Bank .....|/| 72,921] 201,175 | 219,171 | 420,346 | 394,740 
Caledonian Banking Co. ...|| _53,434||__ 22.116 51,161 73,278 42,081 

Torats (Seotch Banks)... 257499 273)/14 794674 2y 800,734 [4,595,411 |2,789, 75! 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 














\FixedIssues., April 2. April 9. April 16. April 23, 
125 Private Banks ....cosccs. |£4,042,626 |£2,680,258 |£2,765,279 |£2,789,145 |£2,771,796 
56 Joint-Stock Banks ... | 2,738,640] 2,413,107 | 2,451,035 | 2,460,813 | 2,429,156 
181 Totals .....0cesee 6,781,266 510931355 | 5,216,314 | 5,249,958 | 5,200,952 





Average Weekly Circulation of these Bauks for 
the month ending April 23, 1870 :— 
i sco. eno ceeStiétne BB, 7BI,C1D 


Private Banks 
Joint-Stock Banks... ee eee +. 2,438,528 


Average Weekly Circulation of Private 
and Joint-Stock Banks ending as 
above ee “ aon a «+» 25,190,147 
On a comparison ofthe above with the Returns 

for the month ending March 26, it shows :— 

An increase in the notes of Private 





Banks, of ... on oom aa «+ £163,433 
An increase in the notes of Joint-Stock 

Banks, of ... os eee woe we 137,195 

Total increase on the month +. £300,628 





And as compared with the month ending 
April 24, 1869, it shows :— 
A_ decrease in the notes of Private 


Banks, of ... ove Be: oe on 12,288 
A decrease in the notes of Joint-Stock 
Baaia, 06 ws ie ie lle 31,361 


Total decrease as compared with the 
same period of last year oe wre = £148,600 
_The following is the comparative state of the 

circulation as regards the fixed issues :— 

The Private Banks are below their 
ed issues ie oat ee ee £1,291,007 

The Joint-Stock Banks are below their 
fixed issues Se: tie s dbs > Oe 300,113 


Total szxow their fixedissues o» £1,591,119 


SUMMARY OF IRISH & SCOTCH RETURNS TO APRIL 23, 1870, 


The Retarns of Circulation of the Irish and 
Scotch Banks for the four weeks endi April 
23rd, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 

Average Circulation of the Irish Banks £6,903,178 
AverageCirculationoftheScotch Banks 4,595,411 


TotalAverageCirculation ofthese banks 
for the past month ............. pestbbecess £11,498,589 


On comparing these amounts with the Returns 
for the month ending 26th March last, they show 
An increase in the Circulation of Irish 

AanKS ....... NE hd See aia £177,500 
tc’ 


129,381 


Total increase on the month .......... £306,881 
And as compared with the month ending 
April 24, 1869, they show— 
Increase in the Circulation of Irish Banks £273,494 
Increase in the CirculationofScotch Banks 97,564 





B “ 
An increase 
Banks 








Totalincrease on the year .....0.00++++++ £371,053 





The fixed issues ofthe Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed toissue... £6,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 


18 Banks in all, allowed to issue ...... £9,103,765 
The following appears, therefore, to be the 

comparative state of the circulation :— 

Irish Banks are above their fixedissue £548,684 

Scotch Banks are abovetheirfixedissue 1,846,140 








Totalabove the fixed issue  .......00..++«. £2,394,824 
The amounts of Gold and Silver held at the 

head offices of the several banks, during the past 

month, have been as follows :— 

Gold and Silver held bythe Irish Banks £2,420,058 

GoldandSilverheld bythe Scotch Banks 2,789,751 


Total of Gold and Silver Coin .........£5,209,809 


Bein, 3 a decrease of £54,316 on the part of the 
Irish Banks, and a decrease of £60,339 on the 
~= of the Scotch Banks, on the several amounts 

eld by them during the preceding month. 


CIRCULATION OF THE UNITED KINGDOM TO APRIL 23, 1870. 
Thefollowing is thestate of the Note Circulation of the United Kingdom forthe month ending 


the 23rd April, 1870 — 


Circulation of Notes for the Month ending 23rd April, as compared with the previous month: — 




















March 26, April 23. Increase. Decrease. 

Bank of Bagiand (month ending April 20) . £22,250,632 | £23,329,522 £1,078,890 ove 
Private * 2,588,186 2,751,619 163,433 eee 
Joint-Stock Banks .......c.csscsseecesserserceseesees 2,301,333 2,438,528 137,196 ose 
Total in England 27,140,151 28,519,669 1,379,518 one 
Scotland .. 468,030 4,595,411 129,381 ooo 
Treland 6,725,878 6,903,178 177,500 eee 

United Kingdom ........ccscccssseseerereecsceee | £38,331,859 | £40,018,258 £1,686,399 ane 








The comparison of the month ending April 24th, 1869, with themonth ending April 23rd, 1870, 
shows @ decrease in the Bank of England circulation of £423,850, a decrease in Private Banks of 
£112,289, and a decrease in Joint-Stock Banks of £31,361, being a total decrease in England of 990 5 
while in Scotland there is an increase of £97,564; and in Ireland an increase of £273,494, Thus 


showing that the month ending the 28rd April, as com 
sents a decrease of £566, in land, and a decrease of £195,932 in the United 


The return of B 


pared with the same — last year, pre- 
ing . 


on in the Bank of England, for the month ending April 20th, gives an 


amountin both departments of £20,332,280. On a comparison of this with the Return for 


aggregate 
the month ending 


there appears to be an increase of £181,000; and an increase of 


£3,133,040, as compared with the same period last year. 
The stock of specie held by the Banks in Scotland and Ireland duringthe month ending 23rd 
a decrease of £114,655, as compared with the Return of 
the corresponding period of last year. 


April was £5,209,809; being 
month, 


and an increase of £95,183 as compared with 


the previous. 
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